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Drop in demand 
; k plunges British 

Steel into loss 

Lower demand and continuing excess capacity 
^ worldwide lie behind yesterday’s announcement 

by British Steel of a £55m ( 5101 m) pre-tax loss 
for 1991-92, a 9 per cent fall in turnover, and a 
final dividend cut from 5.75p to L5p. 

The latest figure for the year ended March 
28 compared with a £254m pre-tax profit in 1990*91 
and record profits of £733m in 1989-90. Page 19; ' 

' Details, Page 25; Editorial Comment, Page 16; 

Lex, Page 18 

TWA In taHu with other afriheu Talks 
have been going on between the bankrupt Trans 
World Airlines and other airlines including ailing 
USAir. TWA owner Carl Ichan said. But he called 
the potential sale of TWA assets to USAir “prema- 
ture", and made dear there was no firm offer 
on the table. Page 19 

US abortion riding: The US Supreme Court 
% gave state governments broad powers to restrict 

< abortions but stopped short of overturning its 

< historic 1973 decision which gave women the 

< fundamental right to terminate pregnancies. 

Page 18; Abortion high on agenda. Page 6 

Norway to resumo whaSng: Attempts to 
~ extend the moratorium on commercial whaling 
suffered a double blow when Norway announced 
it would resume whaling next year and Iceland 
left the International Whaling Commission. 

Page 9 

Aerospatiale chairman to b* replaced 

Henri Martre, left 
chairman of Adrospa- 
tiale, French state-owned 
aerospace group, and 
a leading figure in 
. ' the European Airbus 
consortium, is to be 
. replaced unexpectedly 
by Louis Gallois, head 
of Snecma. French 
state aero-engine com- 
pany. Mr Gallois’ 
appointment is expected to be confirmed by the 
French cabinet tomorrow. 

Intro chief quits: George Nissen, chairman 
of Imro, self-regulatory body for the UK fund 
management Industry, resigned after widespread 
criticism of the watchdog’s supervision of compa- 
nies owned by the late UK publisher Robert Max- 
well. Page 9; Observer, Page 17 

Thatcher-scorned: UK prime minister John 
Mzyor dismissed Margaret Thatcher’s feafsof 
a t^rrea^gfim^re, ; ' 

and r^^^J^<^fOT;areferardto^aBthe ' ; 
Maastri^s^eement,SteiUn^&inTO^ehnigs 
toDMi8925, ifelowest levelasince jnstafter the 
April election on weekend Reports that Major 
would resign if his party voted against the Maas- 
tricht treaty. Page 8; EC insurance deal. Page 
2; Joe Rogaly, Page Ift Finance ministers meet 
on VAT, Page 18; Currencies, Page 36 

McDonnell Douj^tt, US aircraft manufacturer, 
is to co-produce 40 narrow-body airliners with 
the China National Aero-Technology Import and 
Export Corporation, following Chinese approval 
of a Hl^bn joint venture contract Page 22 

United -Pares! Service, US parcel delivery 
company, benight Carryfast, largest UK-privately 
owned express parcels service. Page. 19 

Thai comqitloii probe: Thailand's caretaker 
government has ordered an investigation into 
seven allegations of corruption at Thai Airways 
International, whose shares are due to start trading 
on the country’s stock exchange next month. 

Page 21 

EUroffgfvter on agendas The future of 
Germany’s participation in the European Fighter 
Aircraft project remained in the balance, only 
hours before key coalition meetings were scheduled 
to decide the issue. Page 2; For want of a symbol 
an aircraft was lost. Page 17 i 

Pressure for lower US interest rates: 

US Federal Reserve chairman Alan Greenspan 
| is under Increasing pressure to lower US interest 
rates. Wall Street expects the Fed will lower rates 
again unless economic statistics due this week 
are stronger than expected. Page 6 

Jade-Ward murder: Two Kenyan game park 
ran g ers were cleared by Nairobi’s Supreme Court 
of murdering British tourist Julie Ward, 28, whose 
charred and mutilated remains were found in 
the bush nearly four years ago. Her parents called 
for a new investigation into her death. 

Quake cost: The two powerful earthquakes 
that struck, southern California on Sunday caused 
at least 516 m worth of damage, authorities said. 
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Crackdown on Islamic fun damentalists likely a fter death of Boudiaf First relief 

Algeria’s p} ane 

through to 

head OI Sarajevo 

: I By Michael Littlejohns New 

A A "■ i tIi York and Laura s fiber 

state killed - ™ « 

: .'r '. carrying relief supplies landed at 

'-ICR-' ' Sarajevo airport yesterday hours 

■ ' after United Nations forces took 

■*% 7 #lr 1 1 W% tvl W% - -• control of the runway. 
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By Our Middle East Staff 

ALGERIA'S military government 
last night looked certain to crack 
down harder on Algeria’s Islamic 
fundamentalists after Mr 
Mohamed Boudiaf, the country's 
head of state, was assassinated in 
a burst of machlnegun fire. 

Witnesses said a gunman in 
police uniform shot Mr Boudiaf, 
the 73-year-old bead of Algeria's 
ruling High State Council, as he 
spoke at a cultural centre in the 
eastern city of Annaba. 

The assassin, who was first 
reported shot dead by Mr Bou- 
| dial's bodyguards but later said 
to have been arrested, emerged 
from the crowd and fired twice, 
hitting the head of state in the 
back and head. 

The killing of Mr Boudiaf, who 
was installed six months ago, is 
the most serious incident since 
the government declared the fun- 
damentalist Islamic Salvation 
-Front (FIS) Illegal after it was 
poised for success in January’s 
general elections - Algeria’s 
first since independence from 
France in 1962. 

Hie attack will harden the gov- 
ernment’s determination to curb 
the FlS and its supporters. How- 
ever, it raises the danger that of 
fresh political violence in the 
North African country*s^streets. 

':- 5S^‘^Kioting'. eame&ia year to 
the ; month after Sfi “people were 
killed in the first serious clashes 
between FIS supporters and 
police in Algiers. 


The identity of the assassin, 
who was wearing a riot police 
uniform, was unconfirmed last 
night But suspicion will be laid 
firmly on supporters of FIS, who. 
have killed up to 100 police and 
soldiers in hit-and-run shootings 
since February. 

The assassination came two 
days after the conspiracy trial of 
two FIS leaders, Mr Abassi 
Ma rfa ni and Mr Ali Belhadi, was 
adjourned after a walk-out by 
defence lawyers. 

Tension surrounding the trial 
had prompted diplomats in 
Algiers to suggest that that FIS 
supporters would use the occa- 
sion to raise the level of violence 
against the government 

Mr Boudiaf was killed as he 
prepared to open the cultural 
centre. According to witnesses, 
just after lL30am the speakers’ 
podium was rocked by two explo- 
sions, apparently from grenades, 
before a man in police uniform 
opened fire on Mr Boudiaf from 
behind. 

The Algerian news agency, 
APS reported: *116 emptied the 
magazine of his sub-machlnegun 
in his direction, hitting him In 
the head and back." 

Reuter quoted a doctor at 
Annaba, which is 600km east of 
Algiers, as, saying that the shoot- 
ir^haft left "several dead.’* A3g£ 
riah 'television said at least -27 
people were wounded. 

Ihe state-run radio broadcast 
verses from the Koran after the 
killing, which a government 




Algerian head of state Boudiaf speaking in Annaba minutes before be was killed 


l>e Klerk has lost 
control and must 
resign, says ANC 


By Philip Gawilh In Boipatong 

THE African National Congress 
yesterday demanded the resigna- 
tion of South African president 
F.W. de Klerk, saying he had lost 
control of the police and failed to 
prevent massacres of blacks. 

The mass funeral for the vic- 
tims of the recent Boipatong mas- 
sacre was the occasion for 
repeated hostile attacks on Mr de 
Klerk and renewed commitment 
from (be ANC and its allies to a 
campaign of mass action. 

In a day that reflected a mood 
of growing anger and impatience 
in South Africa’s black town- 
ships, a succession of leading pol- 
iticians, including the ANCTs rad- 
ical rivals, the Pan Africanist 
Congress and Azapo, found com- 
mon cause. Joined by Mr Jay 
Naldoo, leader of the country’s 
largest onion, they made clear 
their determination to force Mr 
de Eerie - by strikes, demon- 
stratfons and civil disobedience 
- to concede majority rule 

But the demonstration of unity 
may be a prelude to a widening 
of the fundamental schism in 
black politics. Missing from the 
platform were Chief Mangreuthu 
Butheksd and bis inlrat.hn Free- 
dom party. The June IS massacre 
of 42 township residents has been 
blamed on residents of a nearby 
hostel regarded as a stronghold 
of the party. 

Mr Cyril Ramaphosa, secretary 
general of the ANC, used the 
occasion to launch one of the 
most bitter personal attacks yet 
made by an ANC leader on Mr de 
Klerk, describing him as “either 
incompetent or totally useless as 
a state president". Mr Rama- 
phosa also said Mr de Klerk’s fail- 
ure to provide proper protection 
made him “personally responsi- 


ble” for the ongoing carnage. ' 

“We are no longer prepared to 
live with the jackboot and the 
gun”, he said. He added that Mr 
de Klerk admitted to Mr Nelson 
Mandela, the ANC leader, that he 
could not control the white-led 
police. “Mr De Klerk said to Mr 
Mandela 1 have no power. I have 
no power over these policemen.'," 
according to Mr Ramaphosa. 

He provided a gloomy perspec- 
tive on the negotiation process: 
“For now Codesa [Convention far 
a Democratic South Africa, the 
constitutional negotiating forum) 
can be forgotten because Codesa 
has brought us nothing so far. It 
has just brought us misery. We 
can’t continue with a process 
that is leading us nowhere while 
our people are dying like files". 

Reflecting the absence of any 
viahle alternative to n^ptiations, 
however, Mr Ramaphosa stressed 
that the ANC “has not given up 
on negotiations’'. He said the 
ANC was the guardian, of the pro- 
cess and was “Still dete rmined to 
see it through to its logical end". 
Mass action was not an alterna- 
tive, but a supplement to negotia- 
tions. 

Earlier Mr Naidoo a»M: “We 
are mobilising for the type of 
mass action that will bring this 
country to a standstill ” Leading 
the crowd in a chant of “De Klerk 
must go”, Mr Naidoo said: “If you 
do not go, we will compel you by 
mass action to go.” 

Cosafn and its affiliates meet 
today to discuss the timing of a 
genera! strike, a key feature of 
the mass action campaign. 

Mr Mandela was in Senegal 
yesterday for the Organisation of 
African Unity summit, where he 
will try to lobby for ah interna- 
tional investigation into Boipa- 
tong. 


statement called a “criminal 
action”. The ptause was j echoed, 
by Mr Affined Ulsv Bella , Mger^ 
ia J s first president, wtyb called for 
calm, saying: “Thi&tet Crowns a 
spiral of violence.’’ 

In France which retains stro^ 
trade and financial links wifh its 


Passion 

haunts 

Boipatong 

funerals 


By Michael Holman and 
Philip Gawfth In Boipatong 

“TERRIBLE were the things that 
happened here; lucky are those 
who did not see it”. 

With cadences almost biblical 
in their ring, and with language 
stark in its simplicity, Mr Simon 
Molol gave a harrowing account 
of Botpatong’s nightmare and his 
personal tragedy. In one of the 
coffins surrounded by the som- 
bre funeral crowd before him 
lay the body of his wife, 
eight montbs pregnant when 
slaughtered. 

Late on the night of Jnne 17 
men carrying axes and speaking 
Zulu, Mr MoJoi told yesterday’s 
vast Boipatong gathering, began 
a township- rampage that has 
gone , down : in the annals of 
South". Africa's bloody post- 
aparttteid history. 

Two white men carrying’ guns 
accompanied the gang, he told 
the vast crowd, hushed but for 
the sobbing of relatives gathered 
around the coffins of 34 of the 42 
victims. 

Mr Mold was separated from 
his wife amid the carnage. A low 
collective moan of shared pain 
came from the crowd as Mr 
Moloi described the ghastly 
moment when he lifted the blan- 
ket covering a corpse and identi- 
fied his -wife. 

The mood changed as the day 
wore on. While Mr Moloi had 
had the air . of detachment that 
sometimes accompanies intense 
grief, the other speakers were 
gripped by an anger and passion 
which may bring a new dimen- 
sion to South African polities. 

. The anger might have been 

Continued on Page’ 18 


. former colony, politicians from 

Mr Boudiaf was brought back 
from 28 years' exile in Morocco in 
January to head the High State 
Council, which replaced the gov- 
ernment of President Chadli Ben- 
jedid who resigned after scrap- 
ping the results of the first round 
of elections in which the FIS 
scored a victory. 

The state council was set up to 
block an almost certain second 
round victory for the FIS, which 
appeared set to win. the 28 seats 
needed for a clear majority in the 
43(Lseat national assembly. 

The five-man council, which 
the FIS denounced as having 
grabbed power in a coup. 


declared a state of emergency in 
February, „ banning . the . FIS,, 
rounding up an4detaining thou- 
sands of its alleged supporters in 
desert camps and. stilling public 
' support for the group. 

The veteran of Algeria’s civil 
war, who left the country after 
differences with the post-indepen- 
dence regime of Mr Ben Bella, 
was chosen largely because his 
exile from Algeria left him 
untouched by claims of corrup- 
tion levelled by opponents of the 
National Liberation Front, which 
had run Algeria as a one-party 
state for the 30 years up to Janu- 
ary’s elections. 

Background, Page 4 
Editorial Comment, Page 16 


By Michael Littlejohns in New 
, York and Laura SHber 
in Belgrade 

A FRENCH air force plane 
- carrying relief supplies landed at 
Sarajevo airport yesterday hours 
after United Nations forces took 
control of the runway. 

After Serb forces withdrew 
their artillery and military equip- 
ment, the UN Security Council 
unanimously approved the imme- 
diate deployment of 1,000 Cana- 
dian troops, based In Croatia, to 
take control of the airport The 
UN flag was raised over the air- 
port 

General Lewis MacKenzie, UN 
chief negotiator in Sarajevo, said 
the airport was not technically 
open and that establishing full 
military control would take a lit- 
tle longer. 

But the French, who had sta- 
tioned two air force Tran sail 
cargo planes at the Adriatic port 
of Split only 1 60km away, decided 
to risk sending in the first flight 
before the logistics were in place. 

Western diplomats welcomed 
the news, but said the fighting 
was unlikely to stop. Sarajevo 
yesterday came under renewed 
attack from the surrounding 
hills, held by Serb irregulars. 

In Washington, the US State 
Department for the first time 
refused to rule out participation 
of US military personnel in any 
operation to bring relief supplies 
to Sarajevo. “If the United 
Nations votes on a resolution to 
take all necessary measures to 
facilitate provision of humanitar- 
ian assistance to the people of 
Bosnia-Hercegovina. it would be 
an action that we would sup- 
port," said Department spokes- 
woman Margaret Tutwiler. . 

The Security Council's move, 
based on a recommendation from 
Mr Boutros Boutros Chali, UN 
secretary-general, could shortly 
lead to an airlift of food and 
humanitarian aid to the 300,000 
starving inhabitants of the 
besieged Bosnian capital. 

The Canadian battalion, on 
standby in sector west, a UN pro- 
tected area in central Croatia, is 
expected in Sarajevo over the 
next 36 hours, with 80 armoured 
personnel carriers. 

They will work with French 
airport technicians to demilitar- 

Con tinned on Page 18 
Protests in Belgrade, Page 2 
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kom seeks compromise Italy fields economic team with 

Bonn decision The Amato government is facing an uphill task imposing unpopular 

- m . i rn HE RED chair reserved unpopular polices have to be tional comm unity of the seri- tries has merely been as a 

flj ' Bj A Itnvirm I far the finance minister introduced. Mr Goria was ousness ot the government's means of providing jooscon- 

■ ■ ■ 1 H , Mi A4 ■ I Zm I I vl ^ X was noticeably empty finance mtofaftn- from 1982 to ec ono m i c intentions, while the trolling sensitive matters or 

money to members of the dif- 
ferent parties in coalition. 


attacking flair 

measures, writes Robert Graham : 


on EFA hangs 
in the balance 


By Quentin Peel in Bonn 


THE future of Germany’s 
participation in the European 
Fighter Aircraft (EFA) project 
remained in the balance last 
night, only hours before key 
coalition meetings were sched- 
uled to decide the Issue. 

Mr Volker RObe, the defence 
minister, repeated his determi- 
nation that Germany pull out 
of the four-nation project. Yet 
leading proponents of the 
scheme, being developed with 
Bri tain, Italy and Spain, are 
still fighting for a postpone- 
ment of the decision in the 
hope of maintaining German 
involvement. 

The whole issue threatens to 
split the coalition, as well as 
Chancellor Helmut Kohl’s own 
Christian Democrats (CDU). 
'Hie party’s defence working 
group was meeting Mr Hu he 
last night in an urgent effort to 
find a compromise. 

At stake is a decision 
whether to include in next 
year’s budget - due to go to 
Cabinet tomorrow - DMlOOm 
(£34 -2m; for tooling up costs 
necessary to prepare for EFA 
production. The German gov- 
ernment has already commit- 
ted DM6bn to development 
costs, of which about half has 
been spent 

Mr Ruhe said earlier that the 
parties in the coalition - the 
CDU, Christian Social Union 
(CSU> and Free Democrats 
(FDP) - should decide today to 
pull out of EFA production, 
and open negotiations with the 
partner states on a redesigned, 
cheaper and lighter aircraft It 
was possible to put off any 
final decision on a new fighter 
aircraft for the Luftwaffe, to 
replace the present generation 
of ageing Phantoms, until 1998, 
he said. 

The clear implication is that 
Mr Ruhe hopes to persuade the 
partner states to switch devel- 
opment spending from the EFA 


to a new aircraft, and thus 
save some DM3bn in further 
German development spending 
on an aircraft it does not wish 
to buy. Until now. Germany 
insists it remains committed to 
the development spending, 
even if it pulls out 

Speaking at a military air- 
field at Memmingerberg in the 
Allgau. Mr Rfihe suggested 
three alternative plans: to 
build a new light-weight Euro- 
pean fighter; to buy one from 
abroad; or to build a foreign 
aircraft under licence. 

Whatever happened, the 
present EFA should not go into 
production, he said. 

At the same time, Mr Theo 
Waigel, the finance minister 
and leader of the Bavaria-based 
CSU, rejected any suggestion 
of buying an aircraft from 
abroad To take a later decision 
to spend virtually the same 
amount of money on a foreign 
fighter aircraft, when one 
could be built in Germany or 
Europe, was “scarcely credi- 
ble”, he said. 

His party colleague Mr Max 
Strelbl, the prime minister of 
Bavaria, which stands to bear 
the brunt of job losses if Ger- 
many quits the EFA project, 
warned that the very existence 
of the coalition was in doubt if 
outstanding differences were 
not resolved. 

The parliamentary group 
meetings of the CDU/CSU alli- 
ance. mid the FDP. to decide 
on the EFA have been twice 
postponed until today, in an 
effort to resolve the internal 
differences. 

Yesterday FDP members 
demanded that a final decision 
be taken 

“It will be very hard for us to 
accept another delay in the 
decision,” an FDP official said 
yesterday. “For us it is a point 
of no return. If there is no deci- 
sion. it will mean a new coali- 
tion conflict-” 

For want of a symbol, page 17 


T HE RED chair reserved 
for the finance minister 
was noticeably empty 
when the sew Italian cabinet 
of Prof Giuliano Amato met to 
be sworn in. 

Mr Giovanni Goria, the new 
minister, kept everyone 
waiting for 40 minutes because 
his aircraft had been delayed. 
The new government can ill 
afford delays as it sets out to 
tackle an alarming array of 
problems, the most pressing 
being the economy. 

Mr Goria, the 49-year-old 
Christian Democrat agriculture 
minister in the outgoing gov- 
ernment, is the one politician 
in the new economic team. 
This underscores Prof Amato’s 
intention to allow as much 
space as possible to the techno- 
crats, even if politically 


unpopular polices have to be 
introduced. Mr Goria was 
finance minfatar from 1982 to 
1987 under Mr Bettlno Cnuri, 
the Socialist leader; and in that 
period he had to tackle the end 
ctf a recession similar to the 
present. This experience 
should stand him in good stead 
and ensure proper co-ordina- 
tion at the political level with 
the prime minister and the par- 
ties in parliament - 

One of the most negative tea- 
tores of the previous Asdreotti 
government was that the bud- 
get and finance ministries, 
along with the prime minis- 
ter’s nffinA, constantly outman- 
oeuvred the Treasury, staffed 
by Mr Guido Cadi, the former 
governor of the Bank of Italy. 

Indeed, Mr Carli was used as 
a front to Impress the Interna- 


E German unions 
plan jobs protest 


By Leslie CoUtt In Berlin 


EAST German trade unions 
have called a demonstration 
outside the Berlin headquar- 
ters af the Treuhand privatisa- 
tion agency today against a 
new wave erf job losses which 
could put up to 600,000 people 
on the streets in the next tew 
months. 

The first redundancies *akp 
effect tomorrow when former 
state companies under the 
Treuhand’s umbrella axe 
150,000 jobs as a result of priva- 
tisation and restructuring. 

Another 10,000 jobs win be 
lost when the Treuhand lays 
off people currently employed 
in job creation schemes. Some 
436,500 other employees on 
short-time work face possible 
unemployment as the Bonn 
government tomorrow halts 
payment of half of their medi- 
cal insurance costs. The finan- 
cially strapped companies 
employing them will be forced 
to luck up the entire bin. Most 
survive only from subsidies 
paid by Bonn for jab creation 
schemes and they are consid- 
ered unlikely to be able to 


absorb the higher personnel 
costs, choosing instead to shed 
labour. 

The massive dismissals will 
push up unemployment in east 
Germany, which reached -an 
official 14JL per nant last month 
or, i-i m people. Real unem- 
ployment, however, estimated 
at close to 30 per cent, has long 
been masked by the subsidised 
job creation and retraining pro- 
grammes. 

The rise in unemployment is 
a sign that the east German 
economy is undergoing a pain- 
ful but necessary transforma- 
tion. 

The grim employment pic- 
ture came as east German 
manufacturing companies 
reported only marginally 
improved business prospects. 
A monthly poll of 260 compa- 
nies by the Institute of Eco- 
nomic Research in Halle dis- 
closed that orders in May 
scarcely rose from the previous 
month. 

However, the percentage of 
companies reporting tod busi- 
ness prospects fell to below 16 
per cent for the first time this 
year. 


West may back Yeltsin on debt 


By Layla Boulton in Moscow 


THE West is expected to offers 
debt rescheduling package to 
Russia and other former Soviet 
republics in what is intended 
as a show of political support 
for President Boris Yeltsin 
when he meets leaders of the 
Group of Seven industrial 
nations next week. 

The package would give 
Moscow a grace period of up to 
five years to meet principal 
and some or all interest pay- 
ments owed on debts incurred 
before January 1, 1991. 

Details, such as whether the 
grace period will be three or 
five years, and whether all or 
part of the interest will be cov- 
ered, are still being negotiated 
among creditor governments. 

It is therefore not yet clear 
how much relief the former 


Soviet Union will be offered on 
foreign debt totalling $65bn 
(£35.Ibn). 

The package is a response to 
strong political pressure to 
step up support for Russia 
despite uncertainty over 
Moscow’s economic reform 
schedule. 

It is likely to upset an 
already irate banking commu- 
nity because the banks could 
be forced to extend the same 
concessions on commercial 
debts as those agreed by gov- 
ernments on official debts. 

“It does not make sense for 
the West to inject large sums 
of money into Russia if the 
Russians do not even have a 
tax system capable of prevent- 
ing capital night,” said Mr 
Dominique Menu, the represen- 
tative for BanqueNatfonale de 
Paris in Moscow. 


The package would be “unor- 
thodox” because it is being 
offered before a standby deal 
with the International Mone- 
tary Fund is in place. 

However, It would be a con- 
dition that the rescheduling 
package would be withdrawn if 
Russia foils to agree a standby 
agreement by a deadline which 
is expected to be set for some 
timp- this autumn. 

The deal, which does not 
touch still substantial debts 
incurred after January 1 1991, 
enables G7 governments to 
offer something concrete to 
President Yeltsin in Munich 
next week, while attempting to 
keep up pressure on Moscow to 
agree to a standby IMF pro- 
gramme. 

The main difficulties in the 
standby negotiations between 
Moscow and the IMF negotia- 


tors remain budgetary policy 
- it la not dear how far toe 
Russian government will man- 
age to tighten the budget defi- 
cit - and the ability of repub- 
lics which remain in the rouble , 
zone to conduct a concerted i 
monetary policy. 

The rescheduling, which win 
drive Russia’s creditworthiness | 
to new lows, follows the failure 
of attempts to make the former I 
Soviet republics share the debt i 
burden^ under a more modest ! 
package of debt relief, which 
deferred principal payments. 
This deferral was renewed only 
last week for commercial bank 
debts for another 90 days. 

Russia, which is the only 
republic actually repaying any 
of the debt not covered by the 
deferral, is already in arrears, 
and proposed a five-year mora- 
torium in the first place. 


European car output falls 3.4% 


By Kevin Done, 

Motor Industry Correspondent 


EUROPEAN car production fell 
by 3.4 per cent last year to 
12.66m, the second successive 
annual decline, according to 
figures released by Automotive 
industry Data, the UK-based 
automotive analysts. 

Output declined despite vir- 
tually unchanged new car sales 
in west Europe at I3.49m, 
largely due to falling exports 
by European car makers to 
overseas markets. 

European car sales declined 
substantially in both the US 
as# Japanese markets last 
SbjSr- 

At the same time additional 
- wet's eas car makers, chiefly 
from Asia, are beginning to 
gain a small market share in 
some European car markets, 
increasing competition for the 
doinestic producers. 

West Europe is becoming a 
significant market for Hyundai 
and Kin, the South Korean, car 
makers, while Proton, the 
Malaysian car producer, is 
establishing a firm presence in 
the UK. European car makers 
. dominate the small market for 
imported cars in Japan, but 
imported car sales fell last year 
in Japan by 11.1 per cent to 
197,184. 

At the same time European 
car sales in the US declined by 
26 per cent to 338,985. and two 
European car makers Peugeot 
of France and Rover of the UK 
were forced to pull out of the 
US car market altogether. 

West European car produc- 
tion peaked in 1989 at 13.28m 
but has been pulled down In 
the last two years chiefly due 
to lower output in Italy and in 


France. (The AID figures 
report "net’’ production and 
exclude double counting in 
cases where the same car is 
included in the national pro- 
duction statistics of two coun- 
tries. This occurs because of 
parts or kits being produced in 
one country, but the car being 
assembled in another). 

According to AID, car output 
in Italy fell by 123 per cent last 
year to 1.63m, as the Fiat 
group's declining fortunes rele- 
gated it to an unaccustomed 
fourth place in the west Euro- 
pean car production league 
with a share of 123 per cent 

Among the big six volume 
car makers in Europe only the 
Volkswagen group, of Ger- 
many, which includes- Audi 
and SEAT, and Renault of 
France achieved higher output 
last year. 

The VW group accounted for 
19.3 per cent of west European 
car production, ahead of the 
Peugeot group of France which 
Includes Citroen, with 143 per 
cent and General Motors (Opel/ 
Vauxhall) of the US which 
includes Saab with 13.3 per 
cent 

BMW, the German prestige 
car maker which has recently 
announced plans to build its 
first car plant In the US, 
increased its output last year 
by 7.2 per cent to 536,003. It has 
raised production for 17 years 
in succession with output ris- 
ing more than three-fold from 
184,681 in 1974. 

By contrast Volvo of Sweden 
was hit hard last year with 
output plunging by 26.1 per 
cent to only 273,466. 

Several specialist European 
producers also suffered sub- 
stantial declines, with Porsche 
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MANUFACTURER 

ion 

Total 

12,662/125 

Volkswagen** 

2,440,740 

Peugeot" 

1,835,967 

Genera] Motors" 

1,684,578 

Fiar* 

1.631,631 

Ford" 

1,590 £94 

Renault 

1,546,637 


Mercedes-Benz 

BMW 

Royer 

Volvo 

Nissan 

Porsche 

Others 


575,547 

536,003 

395,824 

273,465 

124,666 

20,862 

6,301 


13,110317 

2497,488 

1,977,685 

1,717,616 

1.872,900 

1,603,742 

1 , 513.651 

574.101 

499,823 

464,612 

369,840 

78,190 

32.162 

9857 


COUNTRY 

1991 

%share 

1990 

% share 

Germany 

4359.480 

36.8 

4,680,557 

35.5 

France 

3,187,634 

253 

3394315 

26.1 

Italy 

1.632304 

123 

1.874372 

14.3 

Spain 

1,426,168 

113 

1.331.973 

103 

UK 

1.148317 

9.1 

1.179,063 

9.0 

Sweden 

269,431 

2-1 

335,853 

2.8 

Belgium 

253.491 

23 

311.841 

2.4 

Netherlands 

84.400 

0.7 

121343 

0.9 


VW GoNAletta/Vento 

825,602 

63 

972,269 

7.4 

-J15.0 

Ford Escort/Orion 

034.266 

5.0 

505336 

S3 

+ 25.5 

Ford Fiesta 

624,025 

43 

618,506 

4.7 

+03 

OpeWauxhaH Astra 

559,063 

4.4 

658,542 

5.0 

-15.1 

Renault Clio 

543305 

4.3 

250399 

13 

+ 117.0 

Rat Uno 

524/158 

4.1 

594, TS5 

43 

-11.7 

Peugeot 206 

481,765 

3.8 

562354 

4.3 

-143 

OpelVectnx/Cavolfer 

468.219 

3.7 

450,581 

a4 

+4.1 

Renault R19 

406.085 

33 

397319 

3.0 

+ 2.1 

VW Passat 

398.429 

3-Z 

358.981 

2.7 

+ 11.0 
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Saab. IU inotudo* Alla noowo. Lands, ind Ferrari. Ford (netudw Jaguar. _ . 
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output dropping by 34.9 per 
cent to only 20,95 - output 
peaked in 1985 at 54,458 
- while Jaguar production 
dropped by 45.2 per cent and 
Rolls-Royce Motor' Cars output 
ML by 50.5 per cent. 

Volkswagen’s Golf/Jetta 
range remained at the top .of 
the European prodnetion 


league despite a 15 per cent 
drop last year due to the 
change-over to a new model 
generation. The Ford Escort/ 
Orion moved Into second place 
with a 25.5 per cent jump in 
output as it enjoyed its first 
frill production year, after the 
launch of a new Escort range 
in the autumn of 1990. 


Clonal community of the seri- 
ousness of the government’s 
economic intentions, while the 
government behind the scenes 
treated all commitments with 
the respect of calculations on 
the back of an envelope. 

This fete is unlikely to await 
Mr Piero Barucci, who has 
been drafted into the treasury 
from running Credito Italiano. 
Mr Carli has also left behind a 
beefed up treasury team. 

Mr Barucci, an academic 
economist, has been a banker 
since toe eighties. He admits 
his appointment was a com- 
plete surprise and it is not 
dear how the Treasury will co- 
ordinate With Rip flnnnrp and 
budget ministries. Originally it 
seemed Prof Amato would 
merge them - their previous 
justification as separate minis - 


H e has gone some way 
towards this by put- 
ting in two technician 
minister s ytyf eliminating the 
Ministry for the South. This 
great uncontrolled dustbin of 
state aid and favours has been 
merged into the Ministry of the 
Budget run by Prof Franc o 
Revigho, an economics profes- 
sor at Turin and a former 
finance minister. Prof Reviglio 
was also in charge of ENI, the 
state oil concern during the 
which had consider- 
able investments in the South. 
The wnmpdigte task will be to 
draw up a special budget to 


cover 1992 budget deficit which 
frag slipped from L128,000bn 
(£58bn) to L175,000ta (£79bn). 
Prof Amato has indicated that 
curbing the deficit will involve 
new fiscal measures plus 
spending cuts, most likely in 
the pensions, welfare benefits 
and local authority transfers. 
With trades unions already 
locked in inconclusive talks 
about the future of wages and 
labour costs, toe economic 
team faces an uphill task 
imposing unpopular measures. 

Despite a slim 16-seat gov- 
ernment majority in the cham- 
ber of deputies, the Amato gov- 
ernment has several factors in 
its favour which can be 
exploited. The main political 
parties are weak and divided 
while firm leadership from the 
prime minister could create 


unexpected room for manoeor 
vre. Secondly, President wear 
Luigi Scalfaro appears deter- 
mined to give the premier Ms 
foil hacking: „ . _ 

Finally, there is the plight of 
the lira and unsustainably 
high interest rates. The lira is 
under heavy pressure close to 
Us floor of L765 against toe 
D-Mark and will remain ao 
until toe markets detect signs 
of concrete government mea- 
sures to tackle the deficit. 
Equally, interest rates are 
creating tensions at dose to 15 
per cent or nearly 10 per cent 
above inflation. 

Such high rates are part of 
the Bank of Italy’s defences 
against the lira speculation; 
but they push up toe cost of 
debt service and delay any 
recovery. 



A group of Serbian royalists among anti-government demonstrators in Belgrade yesterday 


Protest by 100,000 in Belgrade 


A crowd of some 100,000 
people gathered in the Serbian 
capital, Belgrade, yesterday to 
protest against the govern- 
ment of President Slobodan 
Milosevic, Reuter reports from 
Belgrade. 

Mr Milosevic yesterday 
agreed to round-table talks 
with his political opponents, 
but a delegation representing 


the protesters gathered out- 
side toe Yugoslav parliament 
indicated after talks with the 
president that they may not 
accept anything short of his 
resignation, 

“The president of Serbia 
accepted round-table talks and 
a test of Ms presidential man- 
date in elections or a referen- 
dum,” the five-man delegation 


told the aowd in a brief state- 
ment after the one-hour 
meeting. 

The president, a nationalist 
and former communist, has 
stubbornly Ignored pressure to 
resign, and his opponents’ 
dem ands for more democracy, 
peace and a change of policy to 
escape from almost total inter- 
national Isolation. 


Tribunal begins to interview ministers 

Dublin faces a political 
storm over meat scandal 


By Thn Coon* In Dublin 


THE Irish government 
yesterday braced Itself for a 
political storm as ministers 
made their first appearances 
before toe tribunal investiga- 
ting allegations of fraud, mal- 
| practice and political conniv- 
ance to Ireland’s multi-million 
i pound beef industry. 

Mr Des O’Malley, the Irish 
industry minister, stood by 
allegations he made in parlia- 
ment three years ago that 
there was political favouritism 
in toe beef industry and exten- 
sive abuse of the export credit 
insurance scheme, while the 
present prime minister, Mr 
Albert Reynolds, was in charge 
of administering the scheme to 
1967 and 1988. 

Mr O’Malley is the first cabi- 
net minister to be called to 
give evidence in toe six-month 
long inquiry into the beef 
industry, and bis declarations, 
which are expected to continue 
throughout this week, could 
force a split to toe coalition. 

Mr O'Malley, from the small 
Progressive Democrat party, 
joined the coalition after the 
1989 general elections. Mr 
Reynolds is leaders of the 
Hanna Fail party, 

Mr O’Malley told the tribu- 
nal that he believed his earlier 
allegations “understated” the 
magnitude of what was hap- 
pening to the beef industry, 
and that to 1988 export credit 


insurance for beef sales to Iraq 
made up almost 50 per cent of 
all export insurance available 
at the time. “This was to just 
two companies, for one product 
to one country he said. 

The companies involved 
were Goodman International 
and Hibernia Meats. He said 


O’Malley tells 
tribunal he 
underestimated 
extent of what 
was happening 


that 80 per cent of the insur- 
ance was given to toe Good- 
man group, Europe’s biggest 
beef processor, and that at one 
point the contingent liability of 
the government to cover the 
Goodman contracts was 
15172m. Mr O’Malley said it 
was unjustifiable to have con- 
tinued export cover to Iraq as, 
although it was a very lucra- 
tive market, ft was “very high 
risk”. 

“Iraq had to pay high prices 
for its beef because it was a 
high risk market Key to get- 
ting in there was export insur- 
ance. Those (companies) who 
were In had a tremendous 
advantage,” he told the tribu- 
nal 

He said that some of the 
meat for the contracts had 


been sourced from outside 
Ireland, contravening toe rules 
for the granting of export 
cover, and had disadvantaged 
"many other Irish beef export- 
ers that wanted to get into toe 
market”. He said that cover 
had also been given for “abnor- 
mally long periods of between 
12 and 24 months” whereas the 
usual period for comestible 
products was from 28-30 days. 
This locked up funds and was 
prejudicial to other exporters, 
he said. 

When Ireland raised its over- 
all export insurance celling 
from I£300m to l£500m in June 
1988 he said "No Indication 
was given to toe Dan (parlia- 
ment) that the reason for 
increasing the limit was 
because of what was happen- 
ing in the Iraqi market”. He 
went on to say that the Irish 
beef sold under the contracts 
“most likely went to feeding 
the Iraqi military”. 

The tribunal heard in earlier 
evidence last month that sev- 
eral beef companies made sub- 
stantial donations to party 
funds, the majority going to 
FiannaPafl. Fianna Fall has so 
ter refused to divulge to the 
tribunal details of political con- 
tributions arguing that they 
were made “in confidence” 
The opposition Fine Gael 
party, and Mr O’Malley’s Pro- 
gressive Democrats have also 
expressed reluctance to divulge 
details of contributions. 


US supports 
use of force 


by UN in 
Sarajevo 


THE United States said 
yesterday that it would sup- 
pent the use of force by tiro 
United Nations to Sarajevo if 
steps short of that did not suc- 
ceed in getting emergency 
relief supplies to the besieged 
city, Reuter reports from 
Washington. 


As the UN Security Council 
passed a resolution authorising 
the deployment of a Canadian 
battalion to reopen Sarajevo 
aizport, toe US State Depart- 
ment said it was prepared to go 
further if that did not succeed. 

“If the United Nations votes 
on a resolution to take aH nec- 
essary measures to facilitate 
provision of humanitarian 
assistance to toe people of Bcs- 
nia-Herzegovlna, it would be 
an action that we would sup- 
port,” said the department's 
spokeswoman, Mrs Margaret 
Tutwiler. For the first time, 
Mrs Tutwiler refused to rule 
out the participation of US mil- 
itary personnel In an operation 
to bring relief supplies to Sara- 
jevo, where 309,000 people are 
trapped with little food, water 
or medicines. 

Previously, the US had 
argued that relief supplies 
could not go Into Sarajevo 
until there was a solid cease? 
fire and had said it would not 
contribute to any ground force 
entering the Bosnian capitaL 


Mrs Tutwiler’s statement 
was a signal that Washington 
had almost run out of patience 
as the situation in Sarajevo 
continued to deteriorate. 

The current UN resolution 
authorised - the sec- 
retary-general, Mr Boutros 
Boutros-Ghali, “to deploy 
immediately additional ele- 
ments of toe United Nations 
Protection Force to ensure tiro 
security and functioning of 
Sarajevo airport and the deliv- 
ery of humanitarian assis- 
tance.” The resolution says 
that if all parties do not 
co-operate, the Security Coun- 
cil “does not exclude other 
measures to deliver humanitar- 
ian assistance”. 


Leading French 
politician quits 


MR FRANCOIS Leotard, one of 
France’s most prominent right- 
wing politicians, last night 
resigned all his posts including 
the honourary presidency of 
the Republican Party after 
being charged with corruption 
by a Lyons court, writes Alice 
Rawsthom in Paris 

Mr Ldotard, 50, was seen as a. 
foture candidate for the Frew* 
presidency. 

He.has been charged with 
having allegedly underpaid for 
a piece of land at Forte-Frefris 

to his constituency. He said he 

would stand for office a gain 
when his name was cleared. 
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acquits itself 
honourably at helm 


By Patrick Blum m Lisbon 

AT MIDNIGHT tonight 
Portugal's six-month stint at 
the helm of the European Com- 
munity presidency will end, 
and Portuguese officials will 
heave a sigh of relief. 

It has been a gruelling task 
for a small country with rela- 
tively limited resources. It was 
Portugal's first presidency, and 
some 2£00 officials had to be 
specially trained to cope with 
the work. 

Hie concluding summit in 
Lisbon at the weekend failed to 
live up to earlier Portuguese 
expectations, but there have 
been some important suc- 
cesses. 

Portugal faced an unusually 
difficult agenda. On the inter- 
nal front there was the thorny 
question of finding agreement 
on a financing package for the 
Community for 1993-97; agree- 
ment was also . needed to 
reform the Common Agricul- 
tural Policy; and further mea- 
sures had to be implemented to 
consolidate moves towards the 
internal market 

On the international front, 
the crises in Yugoslavia and 
the forma* Soviet Union placed 
additional demands on Portu- 
guese diplomatic skills. 


The verdict appears to be 
that Portugal ran a workman- 
like and relatively successful 
presidency. There were no 
major mistakes, and some sig- 
nificant achievements. Mr 
Arlindo Cunha, the Portuguese 
agriculture minister, took risks 
but succeeded in winning 
agreement on a term reform 
which will have a long-term 
impact on the Community. 

“It certainly wasn’t obvious 
that a small country like Por- 
tugal could complete such a 
negotiat io n,* 1 says one foreign 
diplomat. 

The view from Brussels is 
that Mr Anlbal Cavaco Silva, 
the Portuguese prime minister, 
did good work behind the 
scenes, Mr Joao de Deus Pin- 
hfciro, his foreign minister, was 
effective, and Mr Cunha pulled 
off a big gamble by watering 
down Commission proposals 
on farm reform but keeping 
everyone on board. 

Mr Jorge Braga de Macedo, 
who had only just been 
appointed finance minister, 
after spending some years at 
the Commission, was not inti- 
mately known by his ministe- 
rial colleagues, though he 
showed himself to be defective 
in the debate on convergence. 

“The Portuguese presidency 


was overshadowed by the 
important decisions taken at 
Maastricht. After that, time 
was needed to prepare the fol- 
low-up. There was an obvious 
conflict between rich and poor 
over a new financial package, 
then the Danish referendum 
made thin gs even more diffi- 
cult," says oue official. 

The biggest disappointment 
was the failure to achieve a 
breakthrough on finances for 
the Community. This was a 
particular blow for the Portu- 
guese, as well as for Spain, 
Ireland and Greece, the main 
beneficiaries of planned 
increases in resources. 

However, Portugal oversaw 
progress towards harmonising 
EC legislation before the aboli- 
tion of internal trade barriers 
on January 1, 1998. 

Over 90 per cent of the agree- 
ments, including an “open 
skies” policy on liberalising air 
transport, will be in place 
when Britain takes over the 
presidency tomorrow. 

Because of its low profile and 
desire to find consensus, Portu- 
gal was criticised at times for 
being over-cautious. However, 
in view of the difficulties fac- 
ing its presidency, that may 
well have been one of its great- 
est virtues. 


Autonomy urged 
for Hungarians 
living in Slovakia 


By Nicholas Denton in 
Budapest 

HUNGARY has called for 
autonomy for ethnic Hungar- 
ians living in neighbouring 
Slovakia and said that the 
common border would need to 
be reconfirmed if Czechoslo- 
vakia splits. 

The calls came as proposals 
to limit the use of thp Hungar- 
ian language in Slovakia have 
given edge to fears in Hungary 
about intolerant Slovak 
nati ona li sm . 

Budapest is particularly sen- 
sitive to events in Czecholo- 
vakia because it is the third of 
Hungary's multinational 
neighbours to have disinte- 
grated leaving large Hungar- 
ian minorities under leftist- 
nationalist rule. 

Mr Geza Jeszenszky, Hunga- 
ry’s foreign minister, said he 
flavoured a settlement for the 
600, 000-strong Hungarian 
minority In Slovakia on the 
model of the Goman-speaking 
South Tyrol region of Italy. 

Dismissing nervousness 
about the proposal, he said 
autonomy was a basic require- 
ment of democracy. 

Budapest Is exerting subtle 
pressure on its neighbours for 


concessions on autonomy by 
implicitly nnMugr the rights of 
ethnic Hungarian minorities 
to recognition of the border 
lines which left them outside 
Hungary. 

Hungary maintaina that the 
country's borders with both 
Czechoslovakia and Yugo- 
slavia are defined in relation 
to the nnHiprf federations and 
would need technically to be 
reconfirmed with separatist 
states. At the same time Hun- 
gary wants what it calls 
“transparent borders’* so that 
the question of minorities 
loses its relevance. 

Mr Jeszenszky justified the 
linkage of the security of 
minorities and borders, say- 
ing: “The real solution (for 
fixed borders] Is to make 
minorities happy and con- 
tent** 

Although the Budapest gov- 
ernment has consistently 
denied any territorial claims, 
its statements introduce -an 
element of donbt about the 
frontiers and reawaken memo- 
ries in neighbouring countries 
of Hungary’s occupation of the 
Hungarian-speaking parts of 
Czechoslovakia, Yugoslavia 
and nnmania during the sec- 
ond world war. 


Port industry signs a fragile peace treaty 

Patrick Blum reports that longer-term solutions are needed to avoid further discord 


A FTER more than two 
years of bitter infight- 
ing, a deal has been 
struck that may bring tempo- 
rary peace to Portugal’s best 
known industry and Europe’s 
oldest delimited wine region. 

An agreement signed last 
month by port wine producers, 
shippers and regulators, 
resolves an immediate problem 
- what to do with excess pro- 
duction - and sets the stage 
for avoiding future surpluses. 
Current stocks of surplus wine 
will be withheld from the mar- 
ket to maintain price stability, 
but longer-term solutions are 
needed to avoid further dis- 
cord. 

The row has pitted farmers 
against the traditional port 
shipping htitises, anH'the.'s’S®- 
pers against the regulatory 
authorities. K also caused the 
resignation last July of the 
president of the Port Wine 
Institute, which sets toe pro- 
duction ceiling for each har- 
vest 

It has brought the Casa do 
Douro, the main regulating 
body, close to bankruptcy, and 
helped to create a surplus wine 
lake which may be goad news 
for drinkers, but is a disaster 
for producers. 

The recent row started in 
1990, when the Casa do Douro 
announced it was buying a 40 
per cent stake in Real C-ompan- 
hia VeJha, one of the largest 
shippers, thereby becoming a 
leading producer In its own 
right This caused an outcry 
from other shippers who 
argued that the Casa do Douro 
could not be regulating body, 
producer and shipper at the 
same time. “It's the sort of 
thing that happens in a banana 
republic," said one shipper. 

These conflicting responsibil- 
ities are central to the dispute. 
The Casa do Douro, established 
in 1932 as a para-state Institu- 
tion to regulate production and 



Handle with care: tempers are frayed in Portugal 


to assist and protect fanners, 
operates under the tutelage of 
the agriculture ministry. It 
directly controls production by 
issuing the individual benefi- 
cios or licences to the fanners, 
stating how much wine and, 
equally importantly what sort 
of wine eadi can produce. 

It also supports producers by 
buying up surplus stocks, as 
well as acting as a farmers' 
union - all producers are 
legally obliged to be members. 
This multiplicity of roles has 
given it considerable influence 


and power over some 30,000 
farmers, whose livelihood 
depends on selling their grapes 
and making wine. With the 
price of a pipe of wine for port 
(one pipe contains S34 lines) 
fetching Escl30,000 ($1,000) 
compared with Esc20,000 for 
ordinary table wine, farmers 
naturally want to produce as 
much as possible of the former. 

“The Casa do Douro is like a 
big daddy. It tells you how 
much you can produce and if 
you can't sell it, it buys it," 
says Mr Paul Symington, from 


one of the largest port ship- 
pers. 

The system of berufldos has 
been fraught with difficulties 
for years, says another shipper. 
“It’s arbitrary; it’s open to 
fraud, and everybody knows it 
The farmers are starting to 
realise they've been led down 
the garden path.” Critics say 
only a new independent insti- 
tution, with farmers and ship- 
pers equally represented and 
the Wine Institute acting as 
neutral referee, could bring 
back, sense to the industry. 
‘‘The Casa do Douro 's pur- 
chase of a stake in Real Comp- 
anhla Velha, was the final 
straw, turning it into a battle- 
ground for competing interests. 

, The row was ' fuelled- by Mr 

“Manuel; da Sffirib Reis. Real's 
managing director and major- 
ity shareholder. He hatched 
the deal after he faQ out with 
Cofipsa, his main partner, 
which is partly owned by Ital- 
ian financier Mr Carlo De 
BenedettL That partnership 
collapsed within months after 
acrimonious debate and irrec- 
oncilable differences over strat- 
egy. 

AH of this came at a difficult 
time for the port industry, 
which was beginning to feel 
the effects of a worldwide 
decline in demand for alcoholic 
drinks. Port sales have fallen 
steadily since 1968, when they 
peaked at 9.23m cases (of 12 
bottles of 75cl). Exports last 
year were worth $272m, down 
almost 5 per cent on the previ- 
ous year, while the volume of 
sales In cluding domestic s ales 
fall by about 3£ per cent from 
&98m cases to &66m cases in 
the same period. 

Overproduction depressed 
prices, and rising costs contrib- 
uted to lower margins and 
profits. The Port Wine Ship- 
pers Association (AJEVP), 
which represents all port ship- 
pers except Mr Silva Reis’s 


Real Companhia Velha, 
expects profits to fall by 40-50 
per cent this year. 

The Casa do Douro, already 
financially strapped by its 
- Esc9.6bn ($73m) purchase of 
the stake in Rawi and increas- 
ing costs of buying up rising 
surplus production, is negotia- 
ting a World Bank loan in 
efforts to remain above water. 
• Shippers are not brimming 
with sympathy: “It’s the result 
of its own incompetence." 

They say the industry was 
put sd risk by the Casa do Doth 
ro's irresponsible behaviour in 
allowing farmers to produce 
more than was authorised. In 
1989, 29,000 pipes of must - 
the wine base fipr part r- were 
produced illegally, bringing 
total produeflofi to -*174,000 
pipes; in 1990, 42J100 pipes out 
of a total of 157,000 pipes were 
produced illegally. Last year, 
the authorised production ceil- 
ing of 110,000 pipes was 
respected, but shippers say it 
was set far too high and 38,000 
pipes remained unsold at the 
end of the season. , 

Faced with the prospect of 
large excess stocks flooding the 
market, the shippers jhave 
agreed to buy the surplus for 
884m and will release it gradu- 
ally on to the market in 
1992-93. The 1992. harvest will 
be calculated on the basis of 
world sales to June less the 
amounts that will be released 
from surplus stocks. 

“Buyers abroad will know 
that production in this harvest 
D992J will be based on demand 
and nothing more," says one 
shipper. Enthusiasts who may 
have hoped for more and 
cheaper port are likely to be 
disappointed, but they need 
not be despondent despite the 
downturn, world sales of port 
have , doubled in the past 20 
years, and there ahnnid be no 
shortage of premium wines In 
years to come. 
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This is a completely new and innovative form of investment. 
To find out more, return the coupon and receive a prospectus. 


' Please send me the prospectus on the Dollar Investment Package. 
Name: _. 


- Address: 


its experience in private banking - Customers in more than 150 countries 

I VC If C Private Banking nntemahonal) 

I J T i IVt \feg0tvogade9 • DK-17S0 Kebenhavn V. ? 

BANK Deninark , TeL+4531212222-EB.+4531 21 4205- 3 
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Do you carry overdue receivables from C.I.S. 
Companies (ex Soviet Union) in your portfolio? One 
of our clients, an internationally operating Swiss 
company, would like to take over outstanding 
negotiable documents in US$, DM or SFr up to amount 
of US$20 Mio. Please contact with pertinent details. 
Only serious offers by Telefax No. CH-1-8109228, 
HTW Humbel Treufaand und Wirtschaftsberatung, 
CH 8065 Zfirich. 


OLYMPIC ACCOMMODATIONS 
For Corporations Only 
Available all dales, in Barcelona Harbour 
minutes from game sites, aboard the brand new Crown Jewel 
Competitive rates calk 

U.S.A. 305 529 3000 
ask for Barcelona 
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Tlje FT proposes to publish this survey on 
Odofeer 22 1992. 

Thu survey win be seen by leading 
international businessmen.' in 160 countries 
worldwide, metadata; Switzerland where it will 
be widely distributed. 

'in Europe 92% of the professional i nvestm e nt 
community regularly trad the FT. 

If you would tike to promote your company's 
involvement in this region to »hi« important 
audfaice. please contact 

Nigel BfckneO or Simone Ea£ in Geneva on 
. . 731 16 04 Fax 731 94 81 
or Petrku Snnidge fat London on 071 873 
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High-level research, 
excellent prospects. 


When it comes to research, Cologne and 
its environs rank high in the world. At the 
Crew Training Complex shared by the 
German Aerospace Research Establish- 
ment and the German Space Agency the 
countdown for the space missions of the 
next millennium has begun. The excel- 
lent infrastructure has encouraged the 
European Space Agency to build a crew 
training centre in Cologne, too. At the 
Max-Pianclc Institute for Plant Breeding, 
the German National Research Centre 
for Computer Science, Forschungs- 
zentrum JOlich GmbH, and other high- 

cafibre establishments path breaking work 
is being carried out into the disciplines 
of toe future. Moreover, Cologne has 
Germany's biggest technical college , 
and third biggest university. Well over 
130,000 students are studying in the 
three-city region of Cologne, Bonn and 
Aachen, assuring toe availability of 
highly qualified young engineers and 
scientists both today and tomorrow. The 
most recent example of Cologne's inter-, 
national standing is toe European Tran- 
sonic Windtunnel; a unique DM 700 
million project now being realized by 
four European nations in Cologne. 


To find out how Cologne's research 
potential can help you reach for higher 
things, just write, fax or give us a call. 



Office of Economic Development 
Hidiortzslr. 2-4, 5009 Kola 1, Germany 
Telephone: (0)2 21/2 21-61 23, Fax: (0)221/2 21-66 86 
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The assassination of Algerian leader Mohamed Boudiaf is a fresh setback for democracy in the region 


Algerian martyr in the making 

T HE seven days’ mourn' multi-party democracy. These was one of the last surviving ordinary Algerians felt)- need to proceed with cauth 

ing declared for Mr suffered a serious setback in historic leaders of the FLN The Council was an attempt to avoid a cycle of repressir 
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ALGERIA SINCE INDEPENDENCE FROM FRANCE 

jSr ^'jS- ■ 1962 July 5: ProcJamaBon of 

• independence. In ensuing months, nearly 


T HE seven days’ mourn- 
ing declared for Mr 
Mohamed Boudiaf after 
he was assassinated yesterday 
in the eastern industrial town 
of Annaba, Is an honour 
reserved for the head of state . 

However, such were the cir- 
cumstances in which he came 
to bead the Algerian govern- 
ment si x months ago that his 
constitutional position was 
never properly clarified. 

This ambiguity in Mr Bou- 
diafs status should permit the 
military, who installed him, to 
close the gap left by h is death 
while allowing them to exploit 
the tra uma tic incident as mar- 
tyrdom for the nation's unity. 
Provided the military keep its 
cool, Mr Boudiaf s death could 
even be turned to advantage. 

The killing has already been 
laid at the feet of the Islamic 
Salvation Front (FIS) which 
was denied certain election vic- 
tory in January and has since 
been outlawed. By identifying 
the FIS with the killing, the 
authorities clearly hope to 
rally support for Jaw and order 
and expose the true colours of 
the fiin<faTTiMitnIia tg- 
At a broader level, Mr Bou- 
diafs killing can only delay 
stalled plans for making 
Algeria the Arab world’s first 


multi-party democracy. These 
suffered a serious setback in 
January when the military 
stepped in to prevent the sec- 
ond round of voting. 

In the first round on Decem- 
ber 26, the FIS had walked 
away with 47 per cent of the 
vote and looked set to form the 
next government upsetting 30 
years' uninterrupted rule by 
the National Liberation Front 
(FLN). 

On the basis that the mili- 
tary had acted with the best of 
intentions and would not over- 
abuse human rights, the over- 
turning of the elections 
received tacit backing from 
Algeria's main partners among 
the industrial nations. 

The main concern of the 
west was security of oil and 
gas supplies coupled with sta- 
bility payments on SZSbn 
(£13. 50b n) of foreign debt Once 
again this is likely to be the 
principal worry of the Euro- 
pean Community and the US. 
However, the military have 
indicated that security of oil 
and gas supplies is an absolute 
priority, while Algeria has 
acquired a breathing space in 
Its debt service by the recent 
approval of a $L5bn refinanc- 
ing package. 

The 73-year-old Mr Boudiaf 


was one of the last surviving 
historic leaders of the FLN 
which fought for independence 
against France. In the after- 
math in 1962 he fell out with 
the leadership and took up 
exile in Morocco where he 
spent most of the following 27 
years until he returned to Aler- 
gia on January 16. 

It is stiH unclear the extent 
to which he had already agreed 


The military 
hopes to expose 
fundamentalists’ 
true colours 


to return as a political figure- 
head before the military forced 
President ChacDi Bench edid to 
step down on January ll 
because they feared he was too 
weak to deal with the FIS. Mr 
Boudiaf had always been hos- 
tile to the military. He agreed 
to head a five-man High State 
Council only on condition that 
he had some control over pol- 
icy and soon after he arrived 
he started lecturing the gov- 
ernment about austerity (he 
even suggested senior officials 
try public transport to see how 


ordinary Algerians feltX 

The Council was an attempt 
to camouflage the coup in con- 
stitutional clothing by persuad- 
ing a respected group of five 
with moderate links to the 
mosque or impeccable nation- 
alist credentials to act as “wise 
men". In this way the authori- 
ties sought to offer a compet- 
ing “nationalist'’ platform to 
counter the appeal of the FIS. 

Mr Boudiaf was said to be 
anxious to use his powers as de 
facto head of government to 
grant amnesty to a number of 
FIS members. (Some 5,000 to 
6,000 FIS supporters have alleg- 
edly been detained since the 
crackdown on the movement 
In January). Such an amnesty 
is unlikely now and the trial of 
the two main FIS leaders, Mr 
Abassi Marian! and Mr Ali Bel- 
hadj, postponed over the week- 
end until July 12, again raises 
tiie Issue of the death penalty. 

Today, Gen Nernr, 

the defence minister, holds the 
strings of power and his record 
is of a person who favours 
tough repressive measures 
against the FIS. The military 
might feel it has a freer hand, 
no longer restrained by an age- 
ing man who had little sympa- 
thy for its profession. 

However, the authorities 


need to proceed with caution 
to avoid a cycle of repression 
that breeds support for the FIS. 
The FIS possesses several 
faces. The majority of those 
who supported the movement 
in the elections were not 
endorsing a fundamentalist 
view of Algeria with the strict 
imposition of sharia law. 
Rather they were the urban 
unemployed - especially the 
young - and those in the pro- 
fessional classes who had 
missed out on the benefits of 
FLN corruption. 

The most worrying' question 
is whether Mr Boudiafs death 
is an isolated act or the start of 
a concerted campaign by the 
armed undergone d to over- 
throw the government. 

Since January the military 
leaders have recognised that 
they have limited time in 
which to restore stability and 
get the economy going to 
lessen social grievances. The 
Boudiaf kfflfwg may have given 
more time but it has under-, 
lined what Is at stake if they 
fell - the survival of Algeria 
as a state marrying a moderate 
version of feiam with the needs 
of a modem state closely tied 
to Europe. 
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ImFrenchnafionate flee Algeria . 
sept & Adoption of constitutfan making 
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•Ijtwrafidn Front (RN) 

. Sept 15: Ahmed Ben Sofia elected president • • 
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foreseeing muffi-party democracy and market economy ' 

- Sept: Fundamemafets sef i^ifetemfti.Safvatipn . Front (FIS) 

R 7990 June 12: Municipal electors give fundamentalists - 

- pontrol m more thantiatf of Algeria's towns ■ *■ •. 

■ 1991 April 3: Chaff cate Jtei muffi-party fogfeJafotodtecBons-.. 
June: RS supporters clash with security forces hi Algiers. ' • ' 
Official death && 55* efiptoimts say ft was higher. Chacffi ; 

\ proctahns state of sfega, tSsofeaeagavernmer^ and ^stpones : 
eteefions. SW Ahmed GhozsD n&ned prime minfeter. , 


Dec £6: FIS wets 188 seats in first found o # ejection and would 
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Robert Graham 


Feb 4 to 8: Fighting in mountain, town of Batna WBs 14 _ A -.i0 1 -'- 

Feb 7: Violence follows Friday prayers to Algiers and other cftte3 . 
and towns. At least 40 kffed. . ' , A _- 'v ;: 

Feb sk Boucfiaf declares 12-rndbffi state of emergency 
March 4: Courtorttere cftssotutkxr of FIS 
AprB2fcFlSiirj^suppori®reto"t^ '• . 
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Boudiaf: war hero 
who refused 
to compromise 



TO THE westernised Algerian 
middle classes who fear a fun- 
damentalist takeover of their 
country, Mohamed Boudiaf 
was a saviour. 

But the Moslem extremists 
suspected of assassinating the 
- 73-year-old head of state yester- 
day portrayed him as a traitor 
to Islam and a puppet of Gener- 
als Khaled Nezzar and Larbi 
Belkheir, respectively minis- 
ters of defence and interior, 
who led the crackdown against 
the Islamic Salvation Front 
(FIS) this year. 

When he returned to Algiers 
on January 16 after 26 years in 
exile, only a few of Mr Bou- 
diaf s compatriots made the 
short journey to the airport to 
greet the ageing hero of the 
1954-62 war of independence. 

That same night the tall, 
bald, hollow-cheeked Mr Bou- 
diaf made the first of many 
public appeals for calm and 
reconciliation. Together, the 
Algerian people could over- 
come this crisis, he said. But 
they would have to satisfy 
their differences; and they 
would have to work. 

Although he governed at the 
request of the military, his 
presence conveyed paternalis- 
tic authority, not the compli- 
ance of a puppet. As he 
insisted repeatedly on the 
importance of security and his 
determination to rid Algeria of 


those who would harm It his 
manner was solemn and his 
delivery was firm and carefuL 

Mr Boudiaf was chosen for 
three reasons. His record as a 
war hero imprisoned for six 
years by the French was unim- 
peachable. In the 1960s he had 
refused an offer from the late 
Col Houari Boomedienne to 
lead a figurehead civilian gov- 
ernment under military con- 
trol And unlike fellow revolu- 
tionaries tainted by the 
corruption and misrule of the 
last 30 years, Mr Boudiaf had 
earned an honest living in his 
Moroccan exile. 

Mr Boudiaf was an uncom- 
promising figure: he never for- 
gave Ahmed Ben Bella for 
imprisoning him. Mr Ben Bella 
had also returned to Algiers 
after a long exile but their rela- 
tions this year were frosty. 
Most of all, Mr Boudiaf refused 
any compromise with the 
Islamic fundamentalists. 

He professed to believe that 
fundamentalism in Algeria was 
the result of economic crisis, 
the disillusionment of youth 
and subversion by foreign pow- 
ers. He said it would diminish 
as the economy improved and 
young people found jobs. With 
his violent death yesterday 
that recovery became more 
elusive thug ever. 



Lara Marlowe 


Boudiaf retaining to Algiers from exile on January 16 to become 
head of state. Hie had spent 27 years in Morocco. 


THE results of the first round 
of the Algerian elections at the 
end of last year added fiiel to 
what bad already been a politi- 
cally explosive year in the Mid- 
dle East. The Arab world, 
while adjusting to the disinte- 
gration of the Soviet Onion and 
the consequences of the Iraqi 
invasion of Kuwait, saw in the 
Algerian election another 
threatening challenge to estab- 
lished political order in the 
region. 

Whatever organisation takes 
responsibility for the assassi- 
nation of Mohamed Boudiaf, 
the rest of the Arab world will 
assume it is the work of Mos- 
lem fundamentalists. By can- 
celling the second round of vot- 
ing in January,, the Algerian 
government denied the Islamic 
Salvation Front victory, the 
Middle East of its second 
Islamic republic and, for many, 
set the path for violent con- 
frontation between the mili- 
tary and the Moslem activists. 

Political assassinations in 
the Middle East need not pro- 
voke turmoil. When President 
Anwar Sadat of Egypt was 
murdered in October 1961 his 
enemies predicted an uprising. 
Not only did Egypt remain 
calm but Hcsnf Mubarak 
smoothly assumed power and 
to this day follows the broad 
foreign policy lines laid down 
by his predecessor. 

President Mubarak, who last 
year expressly warned the 
Algerian regime of the dangers 


of holding elections which 
could he manipulated by the 
opposition, will be in the fore- 
front of those Arab leaders 
watching to see whether yes- 
terday’s assassination heralds 
the start of a wider attempt by 
Algerian religious extremists 
to confront the military-led 
government 

Throughout the Middle East 
there have been lesser signs of 
extremist activity, accompan- 
ied by lurid warnings from a 
few Arab commentators who 
believe the US, robbed of com- 
munism as its main interna- 
tional enemy, is elevating 
Islam to take its place. 


Arab leaders may 
be more wary 
of democratic 
consultation 


Iraq’s invasion of Kuwait 
and its subsequent defeat 
divided the Arab world more 
sharply than was then appar- 
ent With the probable excep- 
tion of Saudi Arabia and 
Kuwait, the satisfaction 
derived from the setback to 
Saddam Hussein was more 
than offset by the suffering 
caused to the Iraqi people and 
the danger of further extrem- 
ism being bred by Arab humili- 
ation. 

There are always dangers of 


Roger Matthews 


Tokyo puts stress on domestic growth I India attacks foreign banks 


By Steven Butler In Tokyo 


THE Japanese cabinet today is 
set to approve a five-year eco- 
nomic plan stressing growth in 
domestic demand, as Mr Kiichi 
Miyazawa. prime minister, pre- 
pares to leave this afternoon 
for Washington, London and 
the Munich economic summit. 

The plan, however, includes 
□o immediate stimulus to the 
economy as called for by the 
business community in Japan 
and by foreign political lead- 
ers. It has nothing to do with a 
separate package of measures 
to stimulate the economy pro- 
posed at the weekend by the 
ruling Liberal Democratic 
party, on which the govern- 
ment is not expected to act for 
at least 2’4 months. 

In effect, Mr Miyazawa will 
embark on his trip emp- 
ty-handed in the face of rising 


A FORMER executive of 
Itoman, the Japanese trading 
house, was given a suspended 
14-month prison sentence 
yesterday In thefirst of a 
series of trials seen as a public 
purging of Japan’s speculative 
excesses of late-1980s, writes 
Robert Thomson in Tokyo. 

Mr Sadamu Takagaki, 60, 


former vice-president of 
Homan, had pleaded guilty 
to a charge of violating the 
commercial code by using the 
company's funds to purchase 
YlO^fibn (£44. lm) of Its own 
shares, or about 4 per cent 
of Its outstanding stock, 
through two dummy 


international pressure on 
Japan to take measures that 
will reverse the steep decline 
in economic growth. The gov- 
ernment is none the less hop- 
ing the five-year plan will help 
to deflect criticism that Japan 
is not doing enough to spur the 
economy and tame its huge 
trade surplus. 

“The main thrust of the mea- 
sures is that Japan is still 
determined to pursue internal 
demand-led growth," said Mr 


Kcrichiro Maisuura, deputy for- 
eign minister, yesterday. “We 
made a departure from this 
growth plan In the past year." 
Japan’s trade surplus has 
soared in the past year, as the 
economy has slowed down. 

The plan calls for Japanese 
economic growth to average 3J5 
per cent over the next five 
years, with an annual 3.75 per 
cent expansion of domestic 
demand and an annual 0.25 per 
cent shrinkage in external 


demand. This is to be achieved 
in part by increased govern- 
ment spending aimed at 
improving the quality of life, 
for example in housing. Work- 
ing hours are also to be cut 

Mir Miyazawa will stop for 
two days in Washington where 
he and US President George 1 
Bush will review the progress , 
of an action plan on bilateral 
trade agreed by the two leaders | 
in January, when Mr Bush vis- 
ited Tokyo. A speech at the I 
National Press Club and an 
interview on ABC television by 
Mr Miyazawa are aimed at 
sprucing up Japan’s tarnished 
US image. 

Mr Miyazawa will then 
travel to London, where he will 
confer with Mr John Major 
before proceeding to Munich. 
Britain tomorrow takes over 
the presidency of the European 
Community. 


By David Hottsego and Shiraz 
Sldhva hi New Delhi 


MR S. Y rei W taramanan , India’s 
central bank governor, yester- 
day sharply criticised unnamed 
foreign banks which lie 
accused of fraudulently mak- 
ing profits on their Indian 
operations. In an interview for 
Eyewitness, an Indian video 
news magazine, Mr Venkita- 
ramanan said that among 
those who would have to bear 
losses of the Bombay financial 
scandal were “the banks from 
outside who have defrauded us 
In order to make prefits". He 
did not spell out which banks 
be bad in mind. 

Earlier, be said Standard 
Chartered, the British bank 
which is one of two foreign 
institutions so far officially 
implicated in the scandal, bad 
been “responsible for part of 


the system’s failure; its own 
systems failed, its management 
did not know". The bank had 
"brought in $800m (£432m) 
already” to cover its losses or 
strengthen Its liquidity in 
India. 

The bank, which has not 
been charged with any 
offences, declined to confirm 
this figure, far exceeding the 
£50m provisions Standard 
Chartered had earlier 
announced. It is known to have 
brought in further funds to 
strengthen its liquidity in the 
event of a run on its branches. 
Mr Parvesh Nat, Standard 
Chartered’s chief executive, 
was suspended by the bank on 
Friday. Four expatriate 
employees also face possible 
questioning. Central Bureau of 
Investigation officials said. 

Mr Venkitaramanan's 
remarks came on a day when 


the Australian-owned ANZ 
Grindlays announced it was 
making Rs5.06bn available 
against anticipated losses by 
its Indian branch. In making 
provisions, it was following 
Reserve Bank directives. 
Grindlays had credited the 
account of Mr Harshad Mehta, 
the Bombay broker now under 
arrest, with cheques for over 
RsSbn (£96m) made out to 
National Housing Bank. 

The Australian bank, in dis- 
pute with NUB, claims it was 
following normal securities 
trading practice in crediting 
Mr Mehta’s account Mr Ven- 
kitaramanan said he believed 
banks in India would recover 
over two-thirds of the RsSObn 
they are officially said to have ! 
lost. He declined to accept 
moral responsibility for the 
scandal, claiming credit for 
uncovering it 


Instability 

may put 
debt plans 
at risk 


By Simon London 


BANKERS said yesterday that 
increased political instability 
could jeopardise Algerian aims 
to refinance J23-4bn (£12.6bn) 
of external debt but its imme- 
diate financing plans are 
unlikely to be disrupted. 

Tomorrow it is due to draw 
down the second part of a 
gljbn trade finance package 
signed earlier this year. Bank- 
ers could see nothing m tire 
terms of the loan to prevent 
the funds from being trans- 
feral as planned. 

The loan will fund the devel- 
opment of liquefied natural 
gas (LNG) facilities. Sona- 
trach, the state-owned LNG 
company, has also secured 
trade financing agreements 
with the Export-Import Bank 


Heavy hand exacerbates 
fundamentalist dissent 


taking isolated Middle East 
events and drawing them into 
an ordered and ominous pic- 
ture. 

There is no immediate link- 
age between recent murders 
carried out by Islamic extrem- 
ists in Egypt, the increased 
militancy of right-wing reli- 
gious police in Saudi Arabia 
and the challenge to the PLO 
by Hamrnas in the Arab terri- 
tories occupied by Israel. But 
in each case a religious chan- 
nel is bring used to articulate 
real grievances or ample politi- 
cal ambition. 

Equally, yesterday's events 
in Algeria will be used by con- 
servatives to block or delay 
even modest moves towards 
greater accountability in gov- 
ernment and the introduction 
of political pluralism The rul- 
ing al-Sabah family in Kuwait, 
tested by fundamentalists in 
the 1980s, is likely to be more 
than ever determined that its 
supporters win the October 
elections. The names of those 
who will serve on Saudi 
Arabia’s new Consultative 
Council may not be known for 
some longer period. 

The confrontation in Algeria 
wID, if anything, make more 
difficult the process of political 
evolution and make more prob- 
able the employment of Islamic 
fundamentalism as the most 
potent vehicle through which 
to exploit dissent 


Around $5 bn of Algeria’s 
p yh»niai debt is owed to com- 
mercial banks. In February, 
the government signed a 
$l.Sbn refinancing agreement 
with a group of 130 banks and 
is committed to servicing and 
refinancing all external debt 
rather than calling for a 
restructuring. 

In the secondary loans mar- 
ket yesterday, Algerian debt 
obligations were trading at 87 
per cent of face value in the 
morning but fell to 80 per cent 
by the close In London. 

The death of Mr Mohamed 
Boudiaf sent ripples through 
the market in loans to North 
African countries seen as vul- 
nerable to a resurgence in 
Islam i r fundamentalis m. 


Fears for 
links with 
Paris 


By Alice Rawsthom In Parts 


THE French government 
yesterday condemned the 
assassination amid concern 
that Mr BoudiaFs death could 
herald another period of 
uncertainty in France’s tradi- 
tionally troubled relationship 
with its fanner colony. 

Mr Pierre Mazeaud, acting 
speaker, interrupted a session 
of the National Assembly to 
announce the news. Politicians 
from left and right voiced con- 
cern. 

Algeria’s political stability 
Is crucial for France, not only 
because of close trading and 
financial links but also 
because of the implications of 
Algerian events for the 1.5m 
north African immigrants in 
France. This issue is sensitive 
given the strength of the right- 
wing National Front under Mr 
Jean Marie Le Pen. 


Palestinian 

negotiators 

released 


Business invests its hopes in Ramos presidency 


PHILIPPINE business is 
hoping that the presidency of 
Mr Fidel Ramos, who takes his 
oath of office' today, will usher 
in a period of economic stabil- 
ity and growth. 

Mr Enrique Esteban, presi- 
dent of the independent think- 
tank Centre for Research and 
Communication, said that with 
the peaceful election of Mr 
Ramos, "there is so much hope 
now getting into the system". 

However. Mr Jose Pardo, 
president of the Philippine 
Chamber of Commerce and 
Industry, warned that power 
shortages, dramatised by daily 
cuts lasting three to four hours 
and estimated to have cost 
more than $740m (SddOm) since 
March, could dampen the kind 
of investor enthusiasm pre- 
dicted by Mr Esteban. 

Mr Pardo said business 


Businessmen in the 
Philippines look 
forward to growth 
and stability, writes 
Jose Galang 


planned to "work together" 
with the new administration to 
“uplift economic well-being in 
the country and lower the inci- 
dence of poverty" by recom- 
mending “do-able" policies and 
programmes for the planning 
process. 

Even before Mr Ramos was 
formally proclaimed as the 
winning presidential candi- 
date, the PCCI had organised a 
meeting with him during 
which 10 “priority" concerns 
were identified and about 50 


“action programmes" recom- 
mended. 

In many of these recommen- 
dations, "direct presidential 
involvement” was sought to 
facilitate action. The business 
leaders particularly asked Mr 
Ramos personally to oversee 
moves to tackle the power 
shortage and corruption in 
government 

Mr Ramos's Cabinet appoint- 
ments appear generally accept- 
able to business. His economic 
team -will be led by Mr Ramon 
del Rosario, finance secretary, 
and Mr Rizaliho Navarro, trade 
and industry secretary. 

Mr del Rosario is bead of 
Asian Bank, a medium-sized 
commercial bank, and Mr 
Navmro is head of the account- 
ing and management-consul- 
tancy group SyCIp, Gorres and 
Telayo, which has operations 


in other Asian countries. 

Mr Ramos has retained Mr 
Jose Ctdsia as governor of the 
Central Bank of the Philip- 
pines. Mr Peter Garni cho, for- 
mer trade secretary and Mr 
Ramos's campaign manager in 
the election, was named acting 
executive secretary and presi- 
dential adviser on energy 
affairs. 

These key members of Mr 
Ramos’s economic team are 
known advocates of flree-mar- 
ket concepts, even during the 
authoritarian rule of -the late 
Mr Ferdinand Marcos. It is 
expected they will oversee the 
transition towards greater lib- 
eralisation of the economy. Mr 
Ramos's predecessor, Mrs Cor- 
azon Aquino, while largely foil- 
ing to push, through her expen- 
sive land redistribution 
programme, had begun the 


task of liberalising trade and 
investment, ending currency 
restrictions and breaking up 
the Marcos-era monopolies that 
kept the country inefficient 
and uncompetitive. 

The government currently 
projects gross national product 
growth this year of 2J5-3 per 
cent after zero growth last 
year. Growth in the last quar- 
ter of 1991 “turned slightly pos- 
itive", compared with a 3.1 per 
cent third-quarter tail- 

inflation. hovering at 8 per 
cent, is likely to stabilise at its 
target of 7 per cent for the 
year. The exchange rate 
remains steady, as interna- 
tional reserves remain high, 
despite a surge in demand for 
dollars after the lifting of the 
import levy on April 30. 

Mr Ramos's appointment of 
his vice-president, Mr Joseph 




Estrada, as head of a new anti- 
crime commission should also 
provide added encouragement 
to businessmen. 

Mr Emmanuel Pelaez, 
ambassador to the US and for- 
mer Philippines vice-president, 
will be chief debt negotiator. 

More than 20 per cent of the 
country’s export earnings go to 
pay its $29bn foreign debt. To 
make matters worse, Washing- 
ton recently reduced aid to 
Manila from $568m last year to 
S220m for next year. 

The government must also 
prepare the business commu- 
nity for the crucial adjust- 
ments necessary for the 
planned creation of an Asean 
Free Trade Area that will 
expose local industries to inter- 
national competition but will * — »■— 

give them access to wider mar- Ramos: direct involvement 


ISRAELI police yesterday 
detained, questioned and then 
released 17 members or the 
Pal estinia n. Middle East 
negotiating team who broke 
Israeli law by holding a public 
meeting in Jordan with Mr 
Yassir Arafat, chairman of the 
Palestine Liberation Organisa- 
tion, reports Hugh Camegy in 
Jerusalem. 

Th e Palestinian negotiators 
oom the occupied West Rank 
and Gaza Strip, led by Mr 
Faisal Husseini, met Mr Arafet 
a few days before the Israeli 
election in an attempt to 
embarrass Mr Yitzhak Shamir, 
the outgoing prime minister, 
and his Likud party. 

pw episode has highlighted 

tiie tenuous nature of Israel's 
claim to have kept the PLO 
out of the negotiations and is 
awkward for Mr Yitzhak 
Babin, Labour party leader 
and prime ministereiect 

La bour policy is to repeal 
toe couteovetsial laws which 
toroid contact with the PLO. 
S* 8 **: Babto wants to avoid a 
™tecto endorsement of nego- 
tiatmos with it, especially 

Labour-led coalition. 
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kets in south-east Asia. 


urged to tackle problems 


HK under pressure 

Pabbig has stepped up ores- 
«*reoQ Mr Chris Patten, Hong 
S°E£ s sove mor designate, 
warning him not to mdke any 

p oUt ^ ch *nges in- the 

S'* 1 * 8 SHmon HoEber- 
tan in Hong Kong. • 

The semi-official China News 
«*®edto rule out any pohti- 

the UuitodD^ 

®<jrats, the political party 
which won most of ihe pomr-. 

Se P te ®her’s elections. • - 
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Mdu Don’t Become 

A Billion Dollar Contender 
Without Knowing How 

To lake A Punch. 
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Yes, the recent court ruling stung. While the jury may have 
ruled that AMD has lost the rights to use Intel microcode for our 
287 math coprocessor, it was hardly a knock-out punch. 

“The Verdict Has No Effect Whatsoever On 
The Am386™ Microprocessor Family.” 
- W.I. Sanders 111, CEO, Advanced Micro Devices 

This recent verdict can in no way contradict February's 
arbitration ruling from retired Superior Court judge J. Barton 
Phelps, which was upheld by the California Superior Court. 

That ruling awarded AMD a permanent royalty-free license to 
manufacture and sell, without legal harassment from Intel, its 
family of 386 microprocessors wrth all the intellectual property 
rights - including the microcode. 

Now. when computer users demand the fastest 386 PCs, 
the computers they buy run on Am386 CPUs. Our chips enable 
the longest battery life for portable computing. And by bringing 
competition to the 386 microprocessor market, AMD has 
liberated computer users from monbpolKtfc pricing. ' : . ‘ 

Unit sales of Am386 microprocessors have now surpassed 
the 6 million mark while maintaining unexcelled quality. As a 
result Advanced Micro Devices is now the second largest 
manufacturer of microprocessors worldwide. ; ‘ 

“AMD Will Be A Major Force In The 486 Market In 1993" 
- W). Sanders 111, CEO, Advanced Micro Devices 

While the microcode ruling will make the development 
task more difficult, AMD will be a major player in the 486 market 
in 1993. 

We have the resources and the technology, We have 
spent the last five years investing in our future, transforming 
ourselves into a customer-driven company with world-class 
process technology and manufacturing expertise. Our invest- 
ments in R&D as a percentage of sales, are for the larger 
companies, the highest in the industry. This has enabled us to 
produce advanced new products using state-of-the-art sub- 
micron CMOS technology. Our factories today are best of breed 
in terms of quality productivity and volume capability. 

Besides the enormously successful Am386 microprocessor 
family, AMD is a $1 billion-plus company, with a wide range of 
high-margin, high-volume products: And we now rank first or 
second in worldwide sales of all our major products : 
microprocessors, 32-bit RISC technology, programmable 
logic devices, EPROMS, Flash memory, networking and 
telecommunications chips. 

Throughout this decade and into the 21st century, we'll 
deliver to our customers the most advanced products, in 
volume, at the most competitive prices. 




Advanced Micro Devices 


Route de I'AiSroport 10 Case postale 708-CH 


-1215 Geneve 15.® 1992 Advanced Micro Devices, Inc. Am 386 Is a trademark of Advanced Micro Devices, Inc. All other brands or product names mentioned are trademarks or registered trademarks of their respective holders. 






Fed chairman 
faces pressure 
for rates cut 


By Mtehae/ Prowse 
in Washington 


MR Alan Greenspan, Federal 
Reserve chairman, is under 
increasing pressure to lower 
US interest rates following a 
presidential demand last week 
to do so. 

Whether or not he will resist 
this pressure is to be settled at 
today's meeting of the Fed's 
open market committee, which 
sets guidelines for monetary 
policy. 

President George Bush said 
in an interview with the New 
York Times last week: Td like 
to see another lowering of 
interest rates. I think there’s 
room to do that" 

Unless a batch of economic 
statistics due this week is 
stronger than expected, the 
betting on Wall Street is that 
the Fed will lower rates again. 

Mr Robert Giordano, chief 
economist at Goldman Sachs, 
the investment bank, believes 
pressure on Mr Greenspan will 
prove “irresistible". However, 
he and other analysts say the 
Fed may delay the cut to avoid 
appearing to respond to overt 
political pressure. 

If the Fed decides to ease, a 
move could come before Mr 
Greenspan delivers his Hum- 
phrey-Hawkins congressional 
testimony on July 21. Most 
likely would be a quarter point 


Chile’s ruling coalition 
wins municipal election 


By Leslie Crawford 
In Santiago 


PRESIDENT Patricio Aylwin's 
government has won a solid 
vote of confidence in the first 
municipal elections to be held 
in Chile since 1913, with the 
r ulin g coalition of Christian 
Democrats and left-wing par- 
ties polling 53.3 per cent of the 
votes in Sunday's contest 
The president, who is now 
more than half way through 
his four-year term, said the 


vote gave him a clear mandate 
to reform the anti-democratic 
constitution inherited from the 
military. 

Having cleared the munici- 
pal hurdle, the government 
appears set to win presidential 
and parliamentary elections, to 
be held in December 1993. 

Chile's right-wing opposition 
alliance fell short of expecta- 
tion. polling 29.8 per cent of the 
votes - four points below their 
showing in the 1989 general 
election. 


Air France in 
plan to pool 
aircraft orders 


By Daniel Green 


AIR FRANCE is planning to 
pool aircraft orders with 
Sabena, the Belgian airline, 
and CSA, the Czechoslovakian 
state carrier, two airlines in 
which it has taken large stakes 
this year. 

The scheme would allow 
recession-hit Air France and 
Sabena to transfer surplus 
orders to CSA, which is trying 
to revamp its largely Soviet- 
built fleet It would take collab- 
oration between the three Ear 
beyond previously announced 
deals on computer systems and 
aircraft maintenance. 

Mr Jiri Piker, acting director- 
general of CSA, said the order 
pooling would allow the airline 
to take delivery of four Boeing 
737 aircraft a year earlier than 
otherwise. He expects to take 
delivery of nine Boeing 737 
medium-haul narrow-bodied 
aircraft over the next 18 
months. Five of these orders 
are already secure, the result 
of a deal between Sabena and 
CSA in which the Belgian air- 
line waived delivery of five 
new Boeing 737-500 aircraft 
worth about $200m (£108m). 
CSA took them instead, with 
the first being delivered to 


Prague last weekend. 

The remaining four consist 
of two 737-3Q0S, which should 
be delivered next year as a 
result of the order pooling, said 
Mr FSker, and two 737-4008, the 
largest in the range, which 
would be delivered in 1994. Mr 
Fiker added that the airline 
planned to order Airbuses, 
probably increasing its comple- 
ment of Airbus A310 wide-body 
aircraft 

Mr Ron Woodard, general 
manager of Boeing’s 737 and 
757 manufacturing division, 
said that CSA could eventually 
take up to fifteen 737s. 

In April, Air France and its 
Belgian financial partners 
injected BFrfibn (£100m) into 
Sabena in return for a 37.5 per 
cent stake. Earlier this year. 
Air France led a consortium of 
investors to take a 40 per cent 
stake in CSA in a $60m deal 
• Boeing is preparing to show 
its customers plans for a com- 
plete revamp of its best-selling 
737 model. Changes will 
include new wings and new 
engines, where three consortia, 
Rolls-Royce, GE and Pratt and 
Whitney, are in the running as 
supplier. Air lines will be con- 
sulted on the changes by the 
end of the year. 


Asia At Your Doorstep 

MEANS 

ACCESS At YOUR Doorstep 


A is for Access to a potential consumer marfeet of 350 million 
A is for At the NEC Birmingham from 20-23 August 1992 
Y is for Your opportunity to target this market place 
D is for Doorstep —it is right on your own doorstep 1 


If you are an Asian Business looking for growth, expansion 

and new opportunities in the Asian and European markets 

Come and join with Asians from all over the world and be a 
part of. _ 


THE BIGGEST, MOOT SPECTACULAR ASIAN BUSINESS MEET!! 


"ASIA AT YOUR DOORSTEP" 

NEC BIRMINGHAM FROM AUGUST 20TH TO 23RD 


Just call Expo Asia Exhibitions Ltd leave the rest to us We 

will guide you through the procedure. 


Telephone: (081) 993-6666 Fax (081) 993-3663 
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NEWS: AMERICA 


Abortion high on political agenda 

The issue threatens to become a key factor in US elections, writes Jurek Martin 


N O TOPIC in contempo- 
rary America provokes 
such passion as abor- 
tion. For every poll showing 70 
per cent of the country, includ- 
ing a majority erf C atholics , in 
favour of reproductive rights, 
another will reveal a similar 
number believing that to ter- 
minate a pregnancy is to com- 
mit a form of murder. 

Not since the civil rights and 
anti-Vietnam war movements 
of more than, a generation ago 
have the streets been so foil of 
protest Hardly a week goes by 
without an attempt being marie 
to close down, often violently, 
abortion clinics. In early April 
as many as lm people marched 
peacefully through Washington 
in favour of freedom of choice. 

The language of the abortion, 
debate is extreme. Last week 
Mr Randall Terry, of the anti- 
abortion Operation Rescue, 
had no compunction in declar- 
ing that “anyone who says 
they are a Christian and yet 
supports child killing is a liar 
and a sheep in wolfs clothing*. 

Mr David Andrews, of the 
Planned Parenthood Federa- 
tion, can put it just as starkly. 
“We have moved," be said, 
again last week, “from Roe vs 
Wade [the 1973 Supreme Court 
ruling establishing the consti- 
tutional right to an abortion] 
to this administration vs Amer- 
ican women, and American 
women will not stand for a loss 
of their reproductive rights". 

Reconciliation seems impos- 
sible, so entrenched are the 
respective positions, leaving 
any resolution to the courts, 
government and politicians. 
And this is an election year. 

Six justices on the nine-mem- 
ber Supreme Court were ele- 
vated by Presidents Ronald 
Reagan and George Bash. 
Their nominations were 
designed to advance the con- 
servative agenda in general 
and to exclude those known to 
believe In freedom of choice in 
particular. As is often the case, 
the judges are beginning to 
behave in ways not entirely 
intended by the presidents who 
promoted them. 

Three justices in particular 
- Sandra Day O'Connor and 
Anthony Kennedy, both Rea- 
gan appointees, and David Sou- 
ter, named by Mr Bush - have 
begun to inhabit a broad mid- 
dle ground, pragmatic, often 
narrow in judgment and dishi- 


cut in the overnight federal 
funds rate to 3J5 per cent 

This might be accompanied 
by a half point cut in the dis- 
count rate to 3 per cent if the 
Fed felt the need to send a 
powerful expansionary signal 
to financial markets. 

The mounting pressure for 
another interest rate cut will 
seem puzzling outside the US. 

The Commerce Department 
has just reported growth in the 
first quarter at an annual rate 
of 2.7 per cent, stronger than in 
most big economies. The dollar 
is weak and infla tion is run- 
ning at about 3J5 per cent, well 
above the level that would be 
regarded as desirable in Japan 
or Germany. US rates, more- 
over, are already at their low- 
est level in a generation. 

US analysts see thirty differ- 
ently. They fear economic 
growth in the current quarter 
will fall well short of the first 
quarter rate, mainly because of 
a slowdown in consumer 
spending and h ousing , which 
powered the first phase of 
recovery. Figures for new 
home sales released yesterday 
showed a 5.6 per cent decline 
in May, the fourth monthly fall 
in a row. 

The fear is that a slowdown 
in domestic demand will feed 
through into renewed weak- 
ness of industrial production 
and jobs. 
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Brazilian 
markets hit 
by fears for 
president 


By Christina Lamb 
In Rio da Janeiro 
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yesterday after the US Supreme Court upheld most provisions of 
Ives states power to restrict abortion 


dined to set constitutional pre- 
cedent 

They stand between Justices 
Harry Blackmun and John 
Paul Stevens, both of moderate 
Republican lineage, and Chief 
Justice William Rehnquist and 
Justices Antonin Scalia and 
Clarence Thomas on the more 
doctrinaire right. Justice 
Byron White, named by Presi- 
dent John Kennedy and the 
only Democratic appointment, 
has become more conservative 
over the years. 

Twice in the last week the 
new centre turned down Bush 
administration arguments - 
on religion in schools and on 
habeas corpus. Their tendency 
seems to be to uphold the 
rights of states to set their own 
law, but last Friday they felt 
compelled to tell Mississippi 
that It had not done enough to 
rectify the legacy of segrega- 
tion in higher education. 

Ibis is, by no stretch of the 
imagination, a liberal court, as 
those who have sought to 


avoid the death penalty have 
found out Moreover, its two 
most liberal voices. Justices 
Blackmun and Stevens, are 
ageing. There are rumours that 
the former will soon retire; 
moves are afoot in the Senate 
to ask Mr Bush not to nomi- 
nate a replacement before the 
election, should he step down. 

The political demarcation 
linws on abortion are dearer. 
Mr Bush was once in favour of 
the right to choice, hat 
changed his mind when he 
became Mr Reagan's vice-presi- 
dent. Vice-President Dan 
Quayle hardly lets a moment 
go by without inveighing 
against the moral perils of sin- 
da motherhood. The overturn- 
ing of Roe vs Wade is at the 
top of the conservative politi- 
cal agenda. 

Last week the president 
vetoed a bill creating a foetel 
tissue bank - considered a 
valuable resource for research 
into Alzheimer’s and Parkin- 
son’s diseases - because it ran 


counter to his anti-abortion 
beliefs- He, like Mr Reagan, has 
withheld US funding from 
international humanitarian 
programmes that condone the 
use of abortion. 

Governor Bill Clinton, Demo- 
cratic presidential nominee- 
to-be, stands solidly behind 
freedom of choice, as does his 
party. The position of many 
pro minent Catholic Democrats 
has best been expressed by 
Governor Mario Cuomo of New 
York who argues that, 
although he accepts church 
doctrine, he most also as a 
public official uphold the law, 
which now permits abortion. A 
vocal, but less influential, 
opposing view is often 
advanced by Governor Robert 
Casey of Pennsylvania. 

Mr Ross Perot’s opinions are 
less distinct, as they are on so 
many issues. But the prospec- 
tive Independent candidate, 
while frequently talking of the 
need to restore traditional fam- 
ily values, has never called for 


a ban on abortion. 

In the past, for all the pas- 
sion it fans generated, abortion 
has tended to fade as an elec- 
tion determinant This year, 
however, the calculation may, 
be changing: j 

No single overriding subject j 
is consuming the electorate 
and, perhaps because of tins 
and perhaps because its time 
has come, there has been a 
conspicuous surge in Interest 
in women’s issues. Almost all, 
regardless of party, are pro- 
choice. 

There is even a vocal pro- 
choice Republican women's 
lobby which is threatening to 
upset the planned unity of the 
Houston convention in August 
This should concern Mr Bush, 
whose strength in the party 
has always derived in good 
part from the support he gets 
from Republican women. 

The Supreme Court's action 
yesterday has ensured abortion 
stays high on the political 
agenda this year. 


THE Brazilian financial 
markets fell sharply yesterday 
in reaction to a farther wave 
of corruption allegations 
involving President Fernando 
Collor and Increasing fears 
that he will be unable to ride 
out the crisis. 

Mr Collor is expected to 
address the nation today to 
answer accusations that his 
household expenses are being 
paid by Mr Paolo Cesar Farias, 
his campaign treasurer, who is 
the subject of a congressional 
inquiry for alleged extortion. 
A barely controlled Mr Collor 
told reporters: “I will respond 
to the charges item by item.” 

The Revenue yester- 

day began investigating the 
bank accounts of Ms Ana 
Maria Arioli Gomes, Mr Col- 
tor’s private secretary, in 
response to the allegations 
which appeared in Istoe, a 
respected magazine. 

According to an interview 
given by the former driver of 
Ms Adoli, Mr Farias was pay- 
ing money into her account 
under the name Maria Gomes 
from- which it was transferred 
to pay Mr Conor’s household 
staff and bills and. to give 
money to the president’s cur- 
rent wife Rosane and former 
wife Lillbeth. 

The magazine backed up its 
allegations with copies of 
cheques which the driver had 
been asked to deposit. 

Mr Collor has asked his gov- 
ernment for 48 hoars to 
respond to the latest allega- 
tions. The Liberal Front (PFL), 
the main party In the govern- 
ment, has threatened to with- 
draw its support unless he dis- 
proves the charges. 

Mr Marcilio Moreira 
Marques, the economy minis- 
ter, fried to avoid a market 
collapse by appealing for 
“m aturi ty" and insisting that 
economic policy would not 
change. But his pleas fell on 
deaf ears and the main Sao 
Paulo index dropped 14.7 per 
cent by the dose - its largest 
fall this year. The leading 
blnechip stock Telebras fell 22 
per cent 


NEWS: WORLD TRADE 


Japanese want fair business to underpin fair trade 


Employers’ federation argues it is companies themselves that must change, writes Stefan Wagstyl 


F ACED with a challenge, 
the Japanese reach for a 
catchword. Grappling 
with the problems of an eco- 
nomic downturn and of eco- 
nomic frictions with the US 
and Europe, Japanese Industri- 
alists have lighted on kyosd - 
symbiosis. 

The word first appeared a 
few weeks .ago in speeches by 
Mr Gaisbl ffiraiwa, the chair- 
man of the Keidanren, the 
powerful employers’ federa- 
tion. Last week it was 
enshrined in a Keidanren 
report which urged Japan and 
its trading partners to “find a 
way to accomplish kyoseT. 

In the Keldanren's view, 
kyosei means establishing a 
framework for fair competition 
between companies by har- 
monising rules and business 
conditions in the world's three 
largest markets - the EC, the 
US and Japan. 

The report takes the federa- 
tion into a controversial area. 
It acknowledges that reforming 
trade regulations will not of 
itself create fair markets or 
ease trade frictions. Instead, 
companies themselves must 
change. 

Keidanren says American 
(and by implication European) 
companies must become more 
competitive, partly be adopting 


well-respected Japanese prac- 
tices such as long-term busi- 
ness planning, comprehensive 
quality control and dose rela- 
tions between management 
and labour. 

For their part, Japanese com- 
panies should abandon the 
excessive pursuit of market 
share, over-long working 
hours, and opaque commercial 
relations with business part- 
ners. In other words, western 
companies must try harder 
while Japanese groups should 
ease up a bit 

While western companies 
might bristle at being given 
advice by the Keidanren, few 
would seriously quarrel with 
the federation’s prescriptions. 
What Is far less clear is 
whether Japanese companies 
really will change In the direc- 
tion the Keidanren suggests or 
whether kyosei is just a verbal 
smokescreen. 

Perhaps change will come, in 
response to pressures such as a 
huge leap in the cost of capital 
since the late 1980s, coupled to 
growing labour shortages in 
Japan. These forces will even- 
tually compel companies to 
pay more attention to securing 
profits and less to winning 
market share at any price. 

But such a shift will not nec- 
essarily make Japanese compa- 


nies any less competitive in 
international markets. More- 
over, changes could take a long 
time to start working. “If Japa- 
nese companies are to change 
at all. It will take 50 years." 
says Mr Masashi Kojima, presi- 
dent of Nippon Telegraph and 
Telephone, Japan’s largest cor- 
poration. 

The argument started with 
an article in Bungei Shuryu, a 
magazine, by Mr Akio Morita, 
the outspoken chairman of 
Sony, the electronics group, 
which said western companies 
paid their employees more 
than Japanese groups, granted 
longer holidays, handed out 
higher dividends to sharehold- 
ers and made greater volun- 
tary contributions to charity. 
Mr Morita urged Japanese cor- 
porations to close the gap to 
head off criticism that Japan 
had unfair advantages in com- 
peting with the west. 

Mr Morita’s comments pro- 
voked strong reactions, mainly 
from those who believe the 
Japanese economic system has 
great merits which should not 
be forgotten in some chimeri- 
cal pursuit of international 
norms. Mr Haruo Hama da. a 
professor of Keio University, 
argued in the same magazine 
that Japan's economy suffers 
from the legacy of post-war 


protectionism and government 
intervention. These elements 
had to be reformed by deregu- 
lation. But the economy had 
also developed great strengths 
- including keiretsu, industrial 
groupings in which companies 
forge dose mutually-support- 
ing Imlcs , 

Mr Yotaro Uda, chairman of 
Mitsubishi Heavy Industries, 
the engineering combine, 
wrote that there was nothing 
new in western criticism of 
Japan, so there was no need 
for a new response. “The basic 
attitude of Japanese industry 
is to work with sweat on your 
brow and oil in your bands and 
to make money from the 
results of hard labour." 

This argument about the vir- 
tues of Japanese workers was 
made in extreme form by Mr 
Shintaro Ishihara, the maver- 
ick right-wing politician, who 
wrote, also in Bungei Shunju, 
that Japan's competitive 
advantages were due to its 
long-standing cultural differ- 
ences between Japan and the 
west, not to commercial rules 
introduced in the last ZOO 
years. Mr Morita had denied 
the “history and the unique- 
ness of the Japanese race”, 
said Mr Ishihara. 

However, within the Keidan- 
ren. Mr Morita's views gained 
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Hiraiwa: provided the catchword in speeches 


ground, not least because as a 
vice chairman he is one of its 
most Influential members. Nev- 
ertheless, as the report shows, 
exhortations to Japanese com- 
panies to change their ways 
have been matched with an 
acknowledgement of some of 
Japan's industrial strengths 
and an appeal to western com- 
panies to study Japan’s merits. 

In one important way, Japa- 
nese companies are already 


committed to putting the 
report into practice - they are 
reducing working hours by 
cutting over time. The aim is 
to achieve a target of 1.S00 
horns work a year, down from 
2,050 hours, including 185 
hours of overtime, in 1990. 
However, current reductions in 
overtime are largely a response 
to the economic slow down. 
The real test will come when 
the economy recovers. 


Four companies 
boost progress 
for Hainan port 


Restructuring hope for Szczecin yard 


By Christopher Boblnski 
In Warsaw 


By Simon Nolberlon 
bi Hong Kong 


THE development of Hainan 
Island’s free port of Yangpn, 
took a step forward yesterday 
when four companies 
announced plans for a mnlti- 
bilUon-dallar power station 
development 

Komagai Garni (Song 
Kong), Siemens, Maeda Corpo- 
ration, and Bingo Trading of 
China, said they would bnUd a 
combined cyde gas and steam 
power station with a final 
capacity of LSOOMW. The first 
450MW unit would cost 
HK$2bn (£139m). 

Earlier this year Knmagai 
was awarded the right to 
develop the Yangpn tree port 
which covers 30 sq km of the 
island- The cost of develop- 
ment was forecast to be about 
HK$18bn. 


A PLANNED restructuring of 
Poland's Szczecin shipyard’s 
ZZ 12,<ro0bn (£473m) debt, 
coupled with a full order book 
and cuts in delivery times, 
holds out new hope for the 
yard’s once-bleak future. 

Last week at the yard, Mr 
Harald Block, of Hansa Treu- 
h arid , a Hamburg-based ship- 
ping line,' said: “I’m paying 
2080 per cent less and getting 
delivery six months earlier 
than f could have got in Ger- 
many last year," as his L2.380 
dwt container ship, costing 
about $18m. (£9.7m), slid easily 
off the slipway into the water. 

The yard is one of Poland’s 
three major shipbuilders, the 
others being at Gdansk and 
Gdynia, further east along the 
Baltic coast. 

. The general improvement in 
output at Szczecin is moving 


apace with restructuring envis- 
aging that the yard's suppliers 
swap debt for equity. Bank 
creditors, meanwhile, are to 
stretch repayment times after 
having debts redenominated in 
US dollars at appropriate inter- 
est rates. The operation pres- 
ages a general debt restructur- 
ing which tiie finance ministry 
is now preparing for the whole 
economy, casing financial bur- 
dens on those Polish compa- 
nies deemed to have a future. 

At Szczecin, a new manage- 
ment team beaded by Mr 
Krzysztof Piotrowski, who was 
forced to leave the yard In 1985 
after having served on its 
workers' self-management 
council, returned last year 
determined to restore the com- 
pany's fortunes. Over two- 
thirds of the debt he inherited 
came from non-payment by 
Soviet clients for ships ordered 
and built, and the sudden cut 
by the Solidarity government 


of the 20 per cent subsidy on 
ships for western lines ordered 
in the late 1980s. 

The Soviet clients who once 
took half the yard’s output 
have now disappeared, leaving 
Szczecin with orders from Ger- 
many and the PZM Polish ship- 
ping line. The workforce has 
been moved on to two shifts 
and away from traditional 
piece rates. A tightening of 
delivery schedules by outside 
suppliers squeezed for custom 
by Poland's recession has maite 
it possible to plan an efficient 
assembly timetable. 

The pressure to improve 
delivery times has also come 
from the 50 per cent or more 
annual cost of credit, all of 
which means the yard is on the 
way to halving its previous 
ship assembly times. Financial 
controls are also being tight- 
ened. Mr Block's container 
ship has, for example, been 
built as a partnership between 


the yard and the Warsaw-based 
Polish Development Bank 

It has provided guarantees 
for the German client's down- 
payment, then held them, only 
releasing funds to the yard as 
and when, successive portions 
of the vessel were completed. 
Other vessels will be treated as 
separate financial units, thus 
avoiding dissipation of funds. 
The general ti ghtening in effi- 
ciency is bringing results with- 
out ■ much need for significant 
capital outlays. 

At present the yard is plan- 
ning to buy several heavy-duty 
cranes for 38m; further capital 
equipment needs are put by 
management at SIQm. This 
should be set against the 
$1.3bn worth of orders and 
options for 53 vessels the yard 
now has on its books with 
delivery dates until the end of 
1995, and the 21 800bn worth of 
vessels being built at the 
moment 


GEC-Alsthom 
offshoot wins 
turbine deal 


EUROPEAN GAS Turbines 
(EGT), the subsidiary of the 
Anglo -French GEC-Ais thorn 
group, has won a £24m order 
to supply equipment for east- 
| era Germany’s first industrial 
combined cycle gas turbine 
Plato, Andrew Baxter writes. 

EGTs German unit based in 
Essen, will supply steag, the 
«ennan power company, with 
foree 38MW gas turbine gener- 
ator sets for a 130MW power 

station to be commissioned in 

1994 at the Leona 
complex near Leipzig. 

The project is part of a refOr- 
tnstunent programme by the 
focal chemical industry to 
meet Germany's strict emis- 

sfonnO^EGThasalsowona 

J21m order to supply two gas 
turbine generator sets total- 

SiF** ** torts* 

station for Abu Dhabi's Water 
and Electricity Department 
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Thatcher’s EC fears 


Mr M a&or responded sharply 
to a sprinkling of attacks from 


to sideline ourselves when we 
have an opportunity of achiev- 
ing that” 

Mr Major admitted the Maas- 
tricht legislation would not he 
debated by MPs again unto, the 
government had given 
a clearer indication of its 
reponse to the rejection of 


tar dismissed speculation that 
he would resign if the bill was 
defeated. 

Mr Major said the British 
presidency of the Community, 
which begins tomorrow, would 
give substance to the concept 
of subsidiarity enshrined in the 
Maastricht Treaty. That would 
involve a review of an areas of 


Major 

By Philip Stephens, 

Political Editor 

MB JOHN MAJOR yesterday 
scornfully dismissed Mrs Mar- 
garet Thatcher's tears of a 
European superstate as an 
unreal nightmare, unde rlining 
the depth of his rift with his 
predecessor. 

In an acerbic performance in 
the House of Commons, the 
prime minister flatly rejected 
Mrs Thatcher’s call for a refer- 
endum on the Maastricht 
agreement 

Speaking on the eve of her 
entry into the Lords as Baron- 


rejects 

ess Thatcher of Kesteven, Mr 
Major did little to disguise his 
irritation at her weekend 
tirade when she described 
Maas tricht as a "treaty too 
far'’. Mrs Thatcher is expected 
to continue her onslaught in 
her first Lords speech on 
Thursday. 

Many Conservative MPs 
joined yesterday’s concerted 
attack on that former leader 
as Mr Major pointedly 
reminded her that, in 1975, she 
had quoted approvingly Lord 
Attlee’s judgment that the ref- 
erendum was "the device of 
demagogues and dictators". 


Tory Euro-sceptics. He under- 
lined repeatedly Ms determina- 
tion to ratify the accords on 
European political and eco- 
nomic union, stressing that 
they would reverse the “cen- 
tralising" trend of the Single 
European Act - an agreement 
signed by Mrs Thatcher. 

He said that teazs of a cen- 
tralised European state was 
the "stuff of nightmares” f or a 
few people. The reality was: 
"We are now in a position to 
begin to turn that tide back 
and it would be folly if we woe 


Maastricht by its electorate. 
That response is expected in 
the autumn, coinciding with 
the French referendum. 

Senior ministers said this 
would pave the way for the re- 
introduction of the legislation 
before the Edinburgh summit 


EC activity to ensure that the 
only decisions taken hi Brus- 
sels were those which could 
not be effectively taken by 
national governments. 


Finance meeting, Page 2 
Joe Rogaly, Page 16 


in December. The prune minis- 


Euro-sceptics prepare for trench warfare 


By tvo Dawnay, 

Political Correspondent 

THE PRIME MINISTER’S dogged 
defence of the government's sta n ce at 
the Lisb on summit signalled the open- 
ing of a new season of trench warfare 
in the Conservative party’s Internal 
wrangling over Europe. 

Both in the Commons’ chamber 
outside there was dear evidence that 
the whips had been at work though 
less with the thumb-screws than with 
the firm hand on the shoulder. 

A number of noted Euro-sceptics 


toned down their critidsa of Mr John 
Major and turned their attention 
instead to Mrs Thatcher. One described 
Mr Major’s repeated hint of resignation 
if the Maastricht terms were not 
agreed as ‘Tndtenras”, he went on to 
concede that Mrs Margaret Thatcher's 
weekend outburst had also been “over 
the top." 

Another long-time supporter of 
the former Prime minister argued 
that a dash of personalities between 
Mrs Thatcher and Mr Major was not 
one opponents of Maastricht could 
hope to win. "She would be better 


advised to take up gardening,” he said. 

In the Commons’ chamber, it was 
almost exclusively the old-guard that 
was prep are d to exprem carefully mod- 
ulated dissent Sir Teddy Taylor, the 
veteran Southend MP, used eastern 
Europe’s experience of undemocaratic 
centralised gover n ment to argue the 
case for a free vote or referendum. 

But Mr Majmr gave him short shrift 
“I do find It inconsistent that such a 
firm advocate of the parliamentary sys- 
tem should also be an advocate of ref- 
erenda,” be said. 

Privately, both go v e rn m ent loyalists 


and rebels alike believe that the real 
struggle will not come until the 
autumn. While Thursday’s back-to- 
back debates on Europe in the Com- 
mons and Lords promise some fire- 
works - particularly from a newly-en- 
nobled Baroness Thatcher - an 
u n cop te attous Commons’ motion will 
put the Maastricht qnestion on l yH- 
As for the an t a mp offensives, govern- 
ment ministers believe an expected 
"yes” vote in the French referendum 
and Mr John Smith's wyaag i o n to the 
Labour leadership will further 
strengthen the p rim e minister's fcawH 


BBC in talks with Sky on Computer theft 
24-hour news TV network ring identified 


By Raymond Snoddy 

THE BBC is talking to Sky 
Television about collaboration 
over 24-hours a day television 
news In the OK. 

The talks are the latest sign 
of growing co-operation 
between the BBC and the satel- 
lite broadcaster following last 
month’s successful joint bid for 
television rights to the foothall 
Premier League. 

Discussions are at an early 
stage but both sides believe it 
would be foolish to have two 
competing satellite news chan- 
nels in the UK. 

In February, Sir Michael 
Checkland, BBC director gen- 
eral, made clear that he 
wanted to see the corporation 
operating a round-the-clock 
television news service by next 
year. 


Latest thinking at the BBC is 
that the UK service should he 
distinct from the World Televi- 
sion Service news already 
available in Asia and Africa. 

Sky News is accepted as an 
int^ral part of the six channel 
Sky Television package - a 
venture in which Pearson, 
owners of the Financial Times 
has a significant stake. 
Although the losses of Sky 
News have been reduced the 
channel is expected to lose 
around £13m this year. 

The possibilities being dis- 
cussed include turning Sky 
News into a joint venture - 
the BB&Sky News - or even 
producing the channel from 
BBC Television but using the 
existing Sky presenters. 

The BBC has taken a strate- 
gic decision that it has to pro- 
tect its two national televirion 


rfiamwis and eventually earn 
additional finance by getting 
into satellite through its com- 
mercial arm BBC Enterprises. 

Later this year the BBC, hi a 
joint venture with Thiunes 
Television, pbnm to launch UK 
Gold, a satellite rfiawmi dedi- 
cated to programmes from the 
libraries of both broadcasters. 

Meanwhile, the latest 
accounts filed by British Sky 
Tele vision show losses of 
£759m for the first 37 weeks 
following the merger of Sky 
and BSB in November 1990. 
The company is profitable, 
although this has been 
achieved with the writing off 
dose to £lbn of excess costs in 
the two former rivals. The 
accounts show that the BSkyB 
investors are not expecting tig- 
nifipflnt pet cash inflows or net 
operating profits before 1991 


By lan Hamilton Fazay, 
Northern Correspondent 

PERSONAL computers, fox 
iMThmai and photocopiers are 
being stolen on an organised 
basis in northern England to 
feed shortages in eastern 
Europe, police believe. 

Secondhand markets have 
collapsed in Britain because of 
price-cutting between makers 
of new equipment. Greater 
Mimnhpstpr police say eastern 
Europe appears the only {dace 
where the returns justify the 
risks af large-scale crime. 

Organised theft of office 
equipment was identified last 
year when Bradford police 
used a computer to search for 
patterns of crime. They found 
that £L57kn of expensive office 
equipment had been stolen in 
the city in the previous 12 


months. Typical insurance 
dates after a raid are more 
than £10,000. 

Thieves go to elaborate 
lengths, often posing as service 
or removal specialists to raid 
offices over weekends or holi- 
days. 

Greater Manchester police 
have approached Customs and 
Excise to see if tiumifegf-e a nd 
bills of lading can be checked 
for stolen computers and other 
electronic equipment being 
shipped to eastern Europe. 

Thieves are believed to oper- 
ate nationally, using the , 
motorway network to shift sto- , 
len goods. West Yorkshire ; 
police said local arrests for I 
office equipment theft were 
confined to a few cases, where 
computers were sold cheaply 
on housing estates for playing 
video games. 



Breaking a run of bad luck 


L UCK has been running 
against the casino 
industry. The Gulf war 
hit Kuwaiti gamblers, then the 
recession knocked British con- 
fidence, and finally London 
Clubs, the capital’s l eadin g 
casino group, fell out of favour 
with the gaming authorities. 

In spite of all that, Mr Nor- 
zoan Ward-Jones, whose term 
as Gaming Board chairman 
ends tomorrow, believes that 
casino gaming has held up bet- 
ter than might be expected. 

"Times are chang in g ^ and we 
have tried to change with 
them,” Mr Ward-Jones says. "I 
suppose my main aim has been 
to preserve the character of 
British gaming - the club 
atmosphere.” 

Mr Ward-Jones's term of 
office has been generally cate 
and uneventful, apart from the 
debacle over London dubs, 
which started a year ago with 
police raids on its Mayfair casi- 
nos. 

The board and the police 
have lodged objections to 
renewal of London Clubs’ 
casino licences. No official 
comment is being made on the 
matter, pending a magistrates' 
court hearing set for October. 
However, after the sudden res- 
ignation of the top managers of 
London Clubs this spring - 
"in the best interests of the 
majority of the company's 
employees” — the outlook has 

It may be open to Sir Gordon 
Booth, new chairman of what 
is in effect a new company, to 
apply for a transfer of the 
Ecences. 

If the police and the Gaming 
Board chose not to oppose such 
a transfer, the casinos - 
which include the Bitz Club in 
Piccadilly and Les Ambassa- 


David Spanier 

on the casino 
industry’s 
hopes for 
better times 

deuxs in Park Lane - would be 
saved. 

One of the main achieve- 
ments of Mr Waid-Jones’s six- 
year term as chairman was to 
secure an amendment to the 
Gaming Act to give the board 
proper centred of casinos when 
they changed ownership. 

During the renrfnn scandals 
at the end of the 1970s and 
1990s, a casino in conffict with 
the authorities could simply 
try to sell its licences to a new 
company. 

Now, if 15 per cent of a casi- 
no’s shares are sold, it is 
deemed a change in control 
and the company must seek a 
fresh certificate of consent 

There have beenune or two 
changes that have helped the 
gambles:. For example, cheques 
may be consolidated - that is, 
a player who cashes cheques 
with the casino and goes on to 
win money that night may use 
the winnings to redeem the 
cheques. 

M r Ward-Jones says: 
“Obviously casinos 
have been hurt by 
the recession, even In the prov- 
incesL But it is^ surprising haw 
well business has held up. 
“The Mg money never came 
from the British, anyway. 
Overseas players still seem to 
be c oming to London. In some 
p rovi n cial wwtpna, though the 
stakes are far less, the Chinese 
are the keenest punters." 


New legislation is always dif- 
ficult to promote. An attempt 
to raise the maximum number 
of slot machines allowed ina 
dub from two to four failed in 
the Lords. . . „ 

Mr Ward-Jones has visited 
most of the 120 casinos in the 
country buying his term, but 
has never felt drawn to gam- 
bling, beyond the typical 
Englishman's enthusiasm for 
the Derby. 

wig , successor is Lady Shiney 
Littler, who among other 
thfogs chairs the Department 
of Health committee inquiring 
into d eaths in infancy. 

S he was previously direc- 
tor-general of the Inde- 
pendent Broadcasting 
Authority, which she Joine d on 
leaving the Home Office, where 
she was under-secretary in 
charge of the immigration and 
nationality department. 

Mr Tom Kavanagh, the new 
secretary of the board, also 
comes from the Home Office’s 
immigration department. 

The European dimension is 
likely to play an increasingly 
important role in the board's 
affairs. The European Commis- 
sion Is considering proposals to 
harmonise gambling regula- 
tions in the European Commu- 
nity to ensure “a level playing 
field” for operators and con- 
sumers - although the plans 
are at an early stage. 

So far as casinos are 
concerned, each country's 
traditional way of doing things 
is likely to be the prevailing 
factor. 

To meet the challenge of the 
single European market, Mr 
Ward-Jones has set up a Gam- 
ing Regulators European 
Forum for gambling authori- 
ties in EC states. 


It took courage to stake 2,400 million pounds in the 
space of a few yeais on achieving a leading role in the 
European commercial vehicle market-especially consider- 
ing that it involved the total rethink of every aspect from 
basic research and vehicle design to manufacturing 
methods and logistics, it was 
a process which would 
change the very concept of 
the road transport vehicle. 

And courage was certainly one of the corporate values 
needed to forge companies from six different countries 
into a single integrated organisation while retaining 
dynamism and flexibility at all levels. 

But perhaps the most courageous move of all was to 
look beyond ‘off-the-shelf’ solutions to a modular design 
of sub -systems and specialised components allowing 
each customer to tailor the vehicle in order to maximise; 
his productivity. 

Behind these courageous decisions lies a clear vision 
of the market and its future evolution, a vision 
guided the strategic planning of IVEC0 and the whole 
of the FIAT Group. It was essential to the success of a 
complicated and ambitious industrial project destined to 
play a major role in the new Europe. 

Thank you IVEC0. Where you have led, others will 
follow. 


FIAT 
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quits after 
criticism 
on Maxwell 

By Noima Cohen, Raymond 
Snoddy and Alison Smith 

ME GEORGE NISSEN, 
chairman of Imro, the self-reg- 
ulatory body for the fund maa- 
-agement Industry, resigned 
yesterday after widespread 
criticism of Its role in the Max- 
well affair . 

He said Imro was “open to a 
share of reproach", but 
remained adamant that much 
of file criticism of it had been 
"misplaced". 

Mr Charles Nunneley, a 
director of Imro and deputy 
chairman of Robert Fleming 
Holdings, the investment , 
banking group, will act as 
interim chairman until a sac- ! 
cessor is appointed. 

Air Nissen’s resignation i 
came ahead of the release later , 
this week of a critical report 1 
by the Securities and Invest- 1 
mentg Board, the City's chief i 
watchdog, on Imro’s supervi- 
sion of Mr Robert Maxwell's 
fond management wimpawii^ 

The report is expected to cri- 
ticise Imro Cor allowing Bish- 
opsgate Investment Manage- 
ment (BIM), one of Mr 
Maxwell's fund management 
companies, to operate under a 
looser regulatory regime than 
most ftmd managers. 

Imro’s report to the SIB on 
its own supervision of fire 
Maxwell companies concluded 
it could not have barred the 
companies from operation bnt 
conceded it should have super- 
vised them more closely. It 
also criticised advisers to the 
Maxwell pension funds for 
failing to alert regulators to 
problems they uncovered. 

Earlier this month, Mr 
David Corsan, an Imro board 
member and former partner at 
accountants Coopers and 
Ly brand, announced he would 
not seek reappointment. Mr 
Corsan had been- a director of 
the Maxwell Charitable Trust, 
of which BIM had been a sub- 
sidiary. ■ 

Mr Frank Field, Labour co- 
chairman of the all-party 
group of MBs campaigning on 
behalf of the Maxwell pension- 
ers, applauded Mr Nissen’s res- 
ignation, saying it reflected a 
high standard of taking 
responsibility. 



Norway and 
Iceland snub 
whaling ban 



Jan Odin Olavsen, a Norwegian whaler, contemplates his 
country's decision in Glasgow yesterday to resume whaling 


By Jamas Buxton, 

Scottish Correspondent 

ATTEMPTS to extend the 
moratorium on commercial 
whaling suffered a double blow 
yesterday when Norway 
Enponnrad it wQl resume whal- 
ing next year and Iceland left 
the International Whaling 
Commission QWC). 

Norway's decision to resume 
killing the rnfake whale - the 
smallest of the great whale spe- 
cies - was announced by Mrs 
Gro Harlem Brundtland, the 
Norwegian prime minister, in 
Oslo, as the IWC was holding 
its annual meeting in Glasgow. 

The move was immediately 
criticised by Mr John Glimmer, 
the TIE agriculture secretary, 
as well as by environmental- 
ists and conference delegates. 

According to some delegates, 
Russia bas also si gnalled that 
it might want to resume whale 
hunting. They said Russia, 
which ceased commercial 
whaling in the 1380s, had asked 
the IWC for a “scientific alloca- 
tion” of whales which it would 
be allowed t£ hunt for 
research. 

Commercial whaling was 
outlawed in 1986 by the IWC 
but a legal loophole enables 
Japan and others to hunt for 
"scientific research". 

Over the past few years the 
IWC, to which 37 countries 


belong, has developed a system 
for managing and monitoring a 
resumed commercial whaling 
programme, known as the 
revised management procedure 
(RPM). The whaling nations 
hope that this week’s confer- 
ence will adopt the RPM, and 
thus sanction the hunting of 
minke whales whose stocks are 
considered to have recovered 
in the Antarctic and north-east 
Atlantic. 

But Norway, which adhered 
to the moratorium in 1387 after 
threats by the US to ban 
imports of Norwegian fish, said 
that if the Commission did not 
adopt the RPM it would devise 1 
its own quota for minke 
whales for 1983. 

Mr Gummer said the world 
would not “allow us to risk a 
return to the barbarity of the 
past "Whales are an interna- 
tional - not a national - 
resource. A million or more 
have been killed this century 
in Antarctica alone. In a 
bloody and systematic way, 
nearly all of the great whale 
stocks have been hunted down 
to depleted, or even seriously 
endangered levels.” 

He added: “No country that 
is party to international agree- 
ments can act unilater all y " 

Conservation groups and 
countries opposed to whaling 
fear Norway's decision will be 
followed by Japan and Iceland. 


Industry attacks electricity pricing 


By Juliet Sychrava 

LARGE British companies 
including GEN and Bine Circle 
have joined ICI in its attack on 
the government over the price 
of electricity. ■ 

The Major Energy Users 
Council, renewed its campaign 
for lower electricity prices for 
industry, by meeting Mir Tim 
Eggar, the energy minister, 
yesterday. 

The meeting follows a state- 


ment by ICI, which yesterday 
Sfl id its im pra-tant rhtor - alkali 

business on Merseyside could’ 
not survive without electricity 
price cuts. 

Both ICI and the Major 
Energy Users say UK electric- 
ity prices British indus- 
try uncompetitive in Europe. 

ICI said the government 
must move very quickly to set- 
tle the electricity price row. 

“We are lo sin g business, it’s 
an immediate problem,” said 


Mr Bryan Bulloch, ICTs power 
services manager for the chlor- 
alkafl business. 

The business, which uses as 
much electricity as the city of 
Liverpool, has seen its electric- 
ity blQ - which is about TO per 
emit of its variable costs - rise 
35 per cent since electricity pri- 
vatisation two years ago. 

Before privatisation, 
ICI and other big electricity 
consumers paid a much lower 
bulk tariff, under a govern- 


ment scheme known as QUICS. 

Mr John Baker, rfifof exec- 
utive of National Power, the 
generator which supplies the 
bulk of electricity sold in the 
pool or wholesale market, «>m 
M s company had “stood on its 
head" to try to help ICL 
“Sadly, it can't be done with- 
out cross-subsidy and that’s 
absolutely ruled out,” he said, 
ft was no cheaper for a genera- 
tor to supply a very large user 
than a small user, he claimed. 


UK adopts 
French scheme 
for homeless 

A scheme designed to ease 
homelessness among young 
people has beat launched in 
Britain following its success in 
France. 

Backed by Grand Metropoli- 
tan, the OK food and drinks 
group, the so-called Foyer Fed- 
eration aims to create a net- 
work of “foyers”, providing 
young people with a place to 
live, train and get help with 
finding jobs under one roof. 

Shelter, the wwipaigw group 
for the homeless, estimates 
that more than 150,000 under 
25-year-olds were homeless at 
some stage last year. The foyer 
concept originates from 
France, where more than 500 
centres provide 45,000 bed 
spaces a«d training and advice 
for 100,000 young people. 
Many French foyers include 
restaurants which raise reve- 
nue and help maintain links 
between residents and the 
community. 

Consumers 
still cautious 

There is still no sign of a con- 
sumer-led recovery, according 
to a survey of more than 1,000 
adults p ublished today by Min- 
tel, the market research organ- 
isation. 

Mintel concluded that a 
"consumer-driven" recovery, 
instigated by the government 
and financial institutions, 
would be needed, ft said the 
UK population had suffered 
“its greatest shock since the 
Second World War", and was 
“understandably cautious”. 

Gallaher in 
legal dispute 

Gallaher, the US cigarette 
manufacturer, is to be sued by 
a smoker in Northern Ireland 
with a rare circulatory disor- 
der. The case, believed to be 


the first of its kind In the UK, 
Is expected to go before the 
Northern Ireland High Court 
Is 1994. Mr John Dean. 37, 
from Ballywalter, Co Down, 
suffers from Benrger’s Disease 
which causes the veins and 
arteries to dose. 


Director of 
Kleinwort dies 

Mr Kenneth Morton, finance 
director of Kleinwort Benson 
Group, has died according to a 
statement released by the Lon- 
don-based merchant bank. 

it gave no farther details but 
said Mr Morton was also a non- 
executive director of Asda 
Group, the retail group and 
South West Water. 



Mint issues 
European coin 

The Royal Mint has issued 
35,000 new 50p gold coins to 
commemorate Britain’s presi- 
dency of the European Com- 
mission. The gold version 
costs £375 and weighs 26.32 
grammes. The design depiets 
the 12 EC capitals as stars on a 
conference table. The lines 
represent the national links 
formed by the completion of 
the single market in 1993. 
Twelve chairs are depicted 
around the table. 

Bank lending 
remains slow 

Lending by the nine biggest 
commercial banks has 
remained subdued, according 
to figures supporting theories 
that the economy is still some 
way from a strong uplift. 

The British Bankers Associa- 
tion, which released the statis- 
tics, said sterling lending by 
the nine totalled £706m in the 
three months to May. com- 
pared with £2^bn in the previ- 
ous three months. 


Ramsden faces 
court hearing 

The Serious Fraud Office’s 
prosecution of Mr Terry Rams- 
den, former chairman of Glen 
International, an investment 
firm which collapsed in 1987 
with losses of £l42m. has been 
transferred from City of Lon- 
don magistrates court to the 
Central Criminal Court 

He faces 22 charges, includ- 
ing fraudulent trading, obtain- 
ing property by deception, dis- 
honestly inducing creditors to 
wait for payment, false 
accounting, making deceptive 
statements to investors and 
making false statements to 
Department of Trade and 
Industry inspectors. 


Businesses 
lack Tec voice 

Small businesses are poorly 
represented on the boards of 
Training and Enterprise Coun- 
cils (Tecs), according to a sur- 
vey by the Federation of Small 
Businesses, the largest UK 
s mall firms lobby group. 

Only nine of the Tecs which 
responded to the survey bad a 
good spread of board members 
from the small firms sector 
while 37 had inadequate small 
business representation, the 
survey showed. Sixty three of 
the 82 English and Welsh Tecs 
took part in the survey. 

With 97 per cent of all busi- 
nesses employing fewer than 
20 people a strong case could 
be made for most of Tec board 
seats intended for employers to 
go to small businesses, the fed- 
eration said. 


New Channel 
ferry planned 

A high-speed cross-Channel 
ferry service will link the 
south coast resort of Brighton 
with Dieppe on the Normandy 
coast from next month. 

The service is being 
launched on July 18 by 
Advanced C hann el Express, a 
newly-formed subsidiary of 
Constructions Mechaniques de 
Normandie, the French mili- 
tary shipbuilder. Advanced 
Channel Express will operate 
the service with a 200-seat 
cushion-assisted catamaran - 
a cross between a hovercraft 
and a catamaran, capable of 
speeds up to 40 knots. 
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Barclays’ private banker plans to stay put 


Barclays' intention to expand 
its private tanking presence in 
tie OK is underscored by the 
arrival of Michael Tomalin as 
managing director of the newly 
structured private banking 
division, replacing Alan Hogg, 
former bead of international 
private banking, who Is posted 
to Barclays Northern Region. 

Tomalin, 45, has moved at 
considerable speed round the 
Barclays group - Barbados, 
Hong Kong, New Zealand, 
Tokyo and back to London (as 
head of financial institutions) 
within the past 12 years. "Yes, 
I have flitted around a bit, but 
1 now hope to stay put for 
some considerable while. As a 
private banker you should 
grow grey with your clients.” 

Hogg. 47. who was in charge 



Michael Tomalin: growing 
grey with his clients 


of international private hank- 
ing, had little time to grow 
grey companionably, he was 
transferred to become corp- 
orate director of the northern 


region after two and a half 
years on internati onal private 
banking. "He is an extremely 
strong commercial ha nk er 
comes from that part of the 
world,” explains Tomalin. 

The division has been 
renamed - dropping the 
"international” - to reflect 
ambitio ns of building the UK 
end of what has hitherto been 
very much a cross-frontier 
operation. Tomalin sees pri- 
vate banking - a concept 
much trumpeted In the 1980s 
that is still adapting to the 
leaner 1990s - as the provision 
of "corporate finance for pri- 
vate individuals”. Hinting that 
the bank intends to aim its ser- 
vice further up-market than 
are some of its clearing hank 
competitors, Tomalin will not 


be tied to setting a specific 
financial threshold. "Yon don't 
set a minimum net worth for 
prospective purchasers of a 
Savile Row suit.” 

' He sees his job as “creating a 
honeypot” to encourage exist- 
ing wealthy cheats to put more 
of their assets with the bank, 
as well as attracting new 
money. “And that is done by 
the quality not of our ads or 
livery but by the quality of the 
service,” he says after a month 
frith his feet under the desk. 

■ John Cotton is the hew 
director of personnel for Bar- 
clays, succeeding Bfil Gordon, 
recently appointed managing 
director of the banking divi- 
sion. Cotton was previously 
regional director covering 
south west London. 



Marlin Chick, previously 
publisher of Flyer, an aviation 
monthly from Insider 
Publications, has moved to 
become managing director of 
Rococo, a growing publishing 
and event management group 
based in Islington. 

Having helped take the 
circulation of Flyer from 0 to 
35,000 in just over two and a 


half years, Chick’s new job 
is to build the Rococo business, 
centred around the publication 
of annuals principally in the 
sporting field, towards the goal 
of a stock market flotation in 
a few years. Rococo is putting 
together the official review 
of the Barcelona Olympics, 

and jus* ci g npri an 

agreement with the Test and 
County Cricket Board for its 
major publications. 

Chick describes his two 
years with Edinburgh-based 
insider as “a rest because of 
the incredibly slow pace of life 
(in that City)”. Clearing up 
after a break-in at Rococo's 
premises last week, he 
maintained be was "delighted 
to be back in the thick of it”. 

■Richard Jonas ha s beco me 
senior partner of CLDTTONS 
on the retirement of Safe 
CIntton. 

■SHriey Powell, formerly 
head of h uman resources at 
AVCO TRUST, has been 
appointed personnel & training 


director at HAPPY EATER 
RESTAURANTS, part of Forte. 

■ Graham An drews , company 
secretary of BUTTE MINING, 
has also been appointed 
finance director. 

■ Gary Unsworth, director and 
founder of Nichols Foods, has 
been appointed to the board 
of the parent, J N NICHOLS 
(VTMTO). 

■David Davis is appointed 
PALMA's director with 
responsibility for group 
manufacturing; he moves from 
Robert H Lowe. 

■Malcolm Brace has been 
promoted to dfrector-in-charge 
of HACAL-DECCA SERVICE. 
■Ephraim Brasam has been 
appointed chairman of AC3S 
GROUP. 

■Boh Peddle, previously 
chairman of toe South East 
Electricity Board and a 
membra- of the Central 
Electricity Generating Board, 
has been appointed execut ive 
chairman of POLYMETERS 
RESPONSE 
INTERNATIONAL. 


From Drambuie 
to sweaters 

Peter Shakeshaft, who left the 
privately-owned Drambuie 
company In February after an 
Unexpectedly brief stay, has 
resurfaced. He has bought Bry- 
ant of Scotland, a small high 
quality knitwear company, 
from the receivers Ernst & 
Young, and plans to develop it 

Shakeshaft, 44, a Glaswe- 
gian, was a director and divi- 
sional chief executive with 
.John Waddington before join- 
ing Drambuie in Edinburgh in 
late 1990. But after malting one 
acquisition with a view to 
diversification, little was heard 
of him until news leaked out of 
his resignation, apparently 
because he found Drambuie 
resistant to change. 

Bryant employs 131 people 
rfnd exports 90 per cent of its 
output It went into receiver- 
ship In April 18 months after a 
management buyout from 
Laura Ashley. 



The Faculty of Actuaries In 
Scotland, the professional 
association whose senior mem- 
bers run tite top Scottish Hfe 
insurance companies, has 
elected an academic as its 
head far the first time in Its 
136-year history. John 
McCutcheon, professor of 
Department of Actuarial Math- 
ematics and Statistics at Heri- 
ot-Watt University in Edin- 
burgh, has been a fellow of the 
Faculty since 1965. 

McCutcheon graduated from 
St John’s College, Cambridge, 
after reading mathematics and 
received a DPMI from the Uni- 
versity of Liverpool for his 
early research In mathematics. 

McCutcheon points out that 
the work of actuaries is not 
limited to the insurance and 
pensions industries; in the 
First World War they helped 
calculate the likely position of 
German mines in the path of 
an assault. 


■ Mark Kettle has been 
appointed a director of LLOYD 
THOMPSON Ltd. 

■ Gerhard Knrz, president of 
Mobil Shipping and 
Transportation, has been 
elected chairman of the 
executive committee of the 
OIL COMPANIES 
INTERNATIONAL MARINE 
FORUM. 

■ David Bughff has been 
appointed a director of SMITH 
& PINCHING. 
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CONTRACTS 


Opencast coal mining scheme 


Taylor Woodrow’s materials 
handling specialist, BIKTLEY 
ENGINEERING, is to set up 
two Tnod n'teT coal preparation 
systems for a new open-cast 
mining operation at the forma: 
Nadfrzs colliery at Cadley HiB, 
near Burtoa-on-Trent 

The work is part of a £35m 
contract awarded to Taylor 
Woodrow by British Coal 
Opencast, covering extensive 
mining, civil engineering and 
restoration work at Nadms and 
at neighbouring High Cross, 
Derbyshire. . 

Taylor Woodrow Cml Engi- 

Coping with 


The Isles of SciUy is set to 
become the first UK local 
authority to buy a desalination 
plant to beat the drought in 
the south of England. 

The island’s council has 
agreed to spend nearly £200,000 
on a high technology water- 
making system s i mi lar to one 
used by British troops in the 
Gulf War. 

The plant will be supplied in 
five weeks by a Scottish com- 
pany, WEIR WESTGARTH, 


□eering is responsible for wire 
ning more than two million 
tonnes of coal by opencast 
methods at the two sites. 

At Nadius, Taylor Woodrow 
is undertaking a six-year pro- 
gramme to extract coal and 
prepare the 128-hectare site for 
industrial and leisure develop- 
ment. 

Birtley*® contract Is m two 
major parts. The first is the 
d esi g n , supply and installation 
of the wasbery, a twin plant 
system consisting of two Bir- 
tley Tornado dense-medium 
cyclone plants to process coal 


at 3G0tph. Worth £750.000. this 
part of the contract wiH be to 
reclaim coal-tip reserves. 

The second part, valued at 
£100,000, is a management con- 
tract for the plant peripherals, 
including the washery feed, 
handling of processed coal, 
fines and discard. 

A raw coal section allied to 
the open-cast mining will com- 
prise reception area, crashing, 
screening and a stocking-out 
system utilising a Didcot tube. 

It is anticipated that the 
plant will be commissioned 
and in operation by mid-July. 


water supply problems 


which has also made desalina- 
tion equipment for the Chan- 
nel TimneL 

It will use reverse osmosis 
technology to convert seawater 
taken from beach wells into 
drinking water, and is 
designed to produce 50,000 gal- 
lons a day - about twrefiftbs of 
the island's peak summertime 
needs. 

The extra water would sup- 
plement supplies from under- 
ground boreholes and should 


avoid rationing on the I slan d, 
whose 1,500 population trebles 
in August 

The council decided to buy 
the plant because its natural 
supply of water from wells has 
been drying up over the last 
five years due to dry winters 
and lack of rainfall. 

The desalinated water will be 
blended with well water to 
reduce nitrate levels, which 
are presently higher than 
European Community limits. 


Design study at Moorgate Station 


Architectural practice A&DG 
(ARCHITECTURE & DESIGN 
GROUP) has been awarded the 
design contract for one of 
CrossRaiTs two City gateway 
stations which will be sited at 
Moorgate. 

This commission will be the 
first significant project under- 
taken by the practice following 
the completion of its designs at 
Liverpool Street Station and 
the restructuring of the group 
from a British Rail in-house 
architectural unit to a largely 
independent stand-alone prac- 
tice. 

A&DG were selected for the 


Moorgate project from a nine- 
strong list of invited, practices. 
The practice now joins an 
architectural CrossRall line-up 
which so far includes Alsop & 
Stormer at Paddington and 
Ralph Erskine with BDP who 
will jointly be looking at all 
internal platform and tunnel 
designs. 

A&DG will for an initial 12- 
week period be producing con- 
ceptual feasibility studies for 
both the internal design of the 
ticket hall and possible options 
of ensuring that the CrossRail 
has a distinctive public image 
at street level 


The civil engineering team 
for the project will be 
appointed later in order to give 
the architects a creative 
breathing space. 

Moorgate Underground Sta- 
tion currently suffers from 
having three separate 
entrances with no distinguish- 
able main entrance or sense of 
identity. A&DG has been asked 
to look at ways in which the 
entire site can be reconciled - a 
task which is complicated by 
the existence of some listed 
buildings and the conditional 
planning approval for the rede- 
velopment of Moor House. 
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The Wharf (Holdings) Limited 

The Wharf (Holdings) Limbed is a ccogkwncnur with two core businesses: 
property winch embraces investment, property and hotels; and infrastructure 
which includes terminals, transport and communications. For 1991. 
annualized turnover exceeded IISS405 minion and group profit exceeded 
US$206 million. As at 31st December 1991. Wharfs assets were valued az 
US$4 65 btfljcm. The group's investment property portfolio, whit* stands at 
5 million sqfL. will double by 1994. The Company has been in Operation 
since 1886 and is one of the oldest in Hong Kara, its vision of Hoqg Kong 
as a catalyst for economic development in Southern China is encapsulated 
in the concept of "Hoag Kong Phis" which underpins group strategy for the 
mure, and is published^ borne and video form. 



Hutchison Whampoa Ltd. 

Based in Hoag Kong, Hutchison Whampoa is a diversified, international 
corporation- In 1992, profit before extraordinary items amounted to 
USS426 ariffiou. Rut of the Li Ka-sfamg Group. Hutchison has five core 
divisions: property: container terminals; retuKiig: telecommunications and 
media; arai energy, finance and investment. 

Group subsidiaries and associates /Delude Hongkong International 
Terminals. Park'N Shop supermarkets. Hutchison Paging. Hongkong 
Electee, and STARTV. In Britain the Group owns the ftjrt of Felixstowe 
and is also extensively involved in mobile tdccommm ri c at i oa s through 
Hutchison Tdec om m ura ca a oos (UK). 


c 


Dah Sing Bank 

Dab Sing Bank was local By ntcorpamcS’in 1947. In 1987. the Bank acquired 
Hongkong Industrial & Commercial Bank and was snh so p cn tly restroctarcd 
to become a wfaoDy-owned subsidiary of Dah Sing Financial HokSqgs LmL 
whose shares are listed in the Hong Kong Stock Exchange. The Bank now 
operates 34 branches in Hong Koog and one branch in San Francisco, with its 
poncpgl activities in fe n din g , deposit mi ring, fore ig n exchange and «pjnii mar- 
ket trading and other financial related services, sodt as property agency, 
insurance agency services and nominee custodian services. Dah Sing Life 
Assurance Company Ltd., the Group's Bennndian suhyidiaiy, has sitjee 1990 
carried on long term insurance business in Hong Koog. 




Overseas Union Bank Limited (OUB) 

With a paid-t^ capiod of stmie SS3103 millian, sharofaoUbs' funds of 5S926 
million and total group assets amounting to over S$1 5.6 billion in 1991. OUB 
is cue of the largest commercial banks in Singapore. The Bank provides a com- 
prehensive range of banking services to meet the needs of individual and 
corporate customers via its 38 branches, including those of the wholly-owned 
subsidiary, International Bank of Singapore Ltd. 

Supported by an international network of 30 offices and 95 correspondent 
banks and its established track record and experience, particularly in the Asia 
Pacific region, die Bank is poised to help chests maximise business oppor- 
tunities. 



Lippobank 

Lappobank, establish e d in 1948. is one of Indonesia's IwuTirty commercial 
banks. Among pubticly-Usud banks it has the largest network of all, with 
more than 200 branches strategically positioned throughout the country. 

As part of the Ltppo Group of companies, it has subsidiaries snvi fimwiai ser- 
vices affiliates in Hong Koog, Singapore, Taiwan, Thailand, Australia and 
California - and either directly or via die Lippo Group, joint venture rela- 
tionships in Indonesia with eminent banking names such as Tokai Bank, 
Daiwa Bank. Long Term Credit Bank of Japan. Bmqoe Natiotrale de Paris and 

Bankers Trust. Tbe shares of Uppotaok, legally ~ - 

actively traded an the Jakarta Stock Exchange. 



Hie Hero Group 

PT Hero Supermarkets is Indonesia's largest food and beverage mailer, with 
assets of over U5S 100 milhoa, 8000 employees aiid outlets in several does 


The Company retained its position as the market leader in the food retail 
industry with over 40% market share, and achieved an unprecedented profit 
aftertax for the year ended December 31,199) of US$7.1 m3Kan,.m increase 
of 57* over the previous year .As the food retail industry is relatively reces- 
sion proof, the management expects excellent grow* prospects for this sector. 
Rtf this reason, die Company plans to consotiaete its position even further, hy 
opening 7 new stores daring 1992. and" increasing staff strength by 20%. 



Singapore Airlines (SIA), one of foe most profitable airfines in foe world, 
has a route network which covers 69 cities in 40 commies. The average age 
of its aircraft is around 5 years, making SIA's fleet one or foe most modem 
among major international carriers. In foe financial year ended 31 Match 
1992. the SIA Group's operating profit rose 2.6 per cent to SS976 million, up 
SS25 nrilliOD from foe yrar before. Group profit after tax and minority inter- 
ests went up SSLS million or 1.7 percent to SS928 million. 

Innovative product and service enhan ce ments , combined wilh an ongoing 
fleet renewal programme tmd investment in new technology, ensure that the 
Airline will remain well positioned to face the competitive years ahead. 












Ayala Land, Inc. 

arfing property developer in the PhiKt 
!. ft is primarily engaged in foe devek 


Ayah Land. Inc™ foe leading properxy oeveioper m me Philippines, was i 
Ifchr listed in July 1991. ft is primarily engaged in foe development and sale 
offeree-scale, multi-use and 1 ntrgnaed communities, which began with the 
transforation of Makati, a Metro Manila suburb, from hectares^ raw land 
into foe Philippines premier fimmeial and business district. Its product lines 
conast of «®denuaL office and industrial land; shopping cen«£ ; bigfa-d* 
nuuomgs; ana boccts. 

The Company's! 99 ! on asset value was placed at P6 1 billion or USS 2J bfl- 
Uon. Its total market capitalization of about PS I billion or US* 1 9 huiirn 
makes it foe largest listed Philippine teal property sX Wtam 
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U nlike Belgian small busi- 
nesses, wbichhave their 
own Ministry for the 
Middle Classes, Britain’s 
small firms -must make do with a 
junior minister at the Department 
of Trade and Industry (DTI). 

But just two months into her new 
job. Baroness Denton, the first 
woman to hold the small firms’ 
portfolio, has already impressed 
business lobbyists with her practi- 
cal approach to the issues. Unlike 
her immediate predecessors, Baron- 
ess Denton has a business back- 
ground. She spent much of her 
career in marketing in the motor 
industry followed by five years as 
deputy chairman of the Black Coun- 
try Development Corporation. 

Not that any radical change in 
government policies towards small 
firms seems imminent. Concessions 
to small businesses in the shapp of 
subsidised loans or other special 
programmes would have to be paid 
for by loading the cost on to other 
businesses. “I am not sure that 
either money or legislation is what 
small business needs,” she says. 

The baroness is no more willing 
than her predecessors to give way 
to the small Firms’ lobby for 
changes in the law to overcome the 
problem of late payments. 

She has been writing to the chair- 
men of selected large companies - 
some of whom sit with her in the 
House of Lords - urging them to 
pay more speedily. But she believes 

F ew areas of business can 
have received quite the 
degree of attention over' the 
past decade as that accorded to the 
small business and its owner writes 
Charles Batchelor. 

Surprisingly, Tor all this scrutiny, 
large gaps still remain in the pic* 
ture we have of small firms. « 

A wide-ranging survey of the sec- 
tor has now been completed by 
Cambridge University's Small Busi- 
ness Research Centre. 

The State of British Enterprise* 
provides the first comprehensive 
overview of Britain’s small firms 
since the Bolton Committee Report 
21 years ago. Its authors claim. 

The study, which will be 
launched at a one-day conference 
in Cambridge today provides some 
unexpected insights into the small 
firms’ community while at the 
same time confirming some of the 
conclusions reached by earlier 
research. 

The typical business leader was 
aged between 45 and 49 years, and 
had headed the business for eight 
years at the time of the survey. The 
typical company board was com- 
posed of three directors, one of 
whom had a degree or professional 
qualification. 

On average, businesses made a 
pre-tax profit or 7.5 per cent of turn- 
over, though this figure was higher 


MANAGEMENT: THE GROWING BUSINESS 

Britain’s small firms’ minister is keen to make the most of existing 
enterprise networks. Charles Batchelor reports 

How to help yourself 
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small businesses could do more to 
solve the problem themselves, by 
tightening up on the terms in then- 
contracts and complaining more 
loudly if customers delay. 

The British government is any- 
way waiting to see what proposals 
on late payments come from the 
European Commission, which has 
been working on this issue for more 
than a year. 

As part of a programme to get to 
know the small business sector. 
Baroness Denton has been holding 
talks with the banks, who have 
been criticised for their 
high-handed attitudes. “I have no 
illusion about the fact that the 
banks will remain the chief source 
of finance for small business ,' 1 she 
said. 

But they may have make do with- 
out the protection of the govern- 
ment’s Loan Guarantee Scheme, 
which has been under review. The 
banks regard loans made under the 
scheme as last resort lending and In 
the present economic climate, many 


banks are reluctant to make loans 
to good quality businesses, the bar- 
oness notes. “The scheme started in 
1981, which is not a bad life. The 
climate now is very different to the 
one in which it was started. There 
should be evolutionary change 
going on.” 


T he main thrust of the gov- 
ernment’s small firms pol- 
icy appears to be towards 
getting the best value from 
partnerships: between small busi- 
nesses and large; between business 
support networks such as the Train- 
ing and Enterprise Councils (Tecs) 
and the chambers of commerce and 
small firms; and between academic 
Institutions, including schools, and 
business. 

“How can we transfer wealth - 
not just finance but knowledge - 
from large to small companies?” 
Baroness Denton asks. Large com- 
panies could make unused space on 
their In-house training schemes 
available to small businesses or 


open their training centres to smdll 
firms at weekends, she suggests. 

This marks a continuation of the 
direction which policy has taken In 
recent months. Two initiatives were 
a pilot scheme run by five local 
enterprise agencies to establish 
“marriage bureaux’* to bring private 
investors and entrepreneurs 
together and a scheme to help trade 
associations develop ways of over- 
coming the problem of the slow pay- 
ment of debts. 

The new small firms’ minister 
also wants business organisations 
such as the Tecs and the chambers 
to play a greater role in helping 
businesses in trouble. “I am con- 
cerned that we are losing compa- 
nies which are trading profitably," 
Banka might be persuaded to let 
these organisations help bnslnesqda 
sort out their problems instead of 
rushing to can in the receiver. 

- Baroness Denton believes there is 
scope for the Tecs to do more to 
develop their enterprise role along- 
side their more generously funded 


responsibility for tr aining , ft should 
also be possible for the DTI’s 
regional offices to make more use of 
their industry knowledge, she says. 

It remains to be seen whether this 
hands -off approach, persuading a 
myriad of intermediary agencies to 
work more effectively, will prove 
effective. Small business owners 
themselves often prefer to work 
with independent organisations 
rather than those which they see as 
representing the heavy hand of gov- 
ernment But making the spark of 
enterprise travel along this network 
may need a more obvious and more 
generously-funded commitment 
from government 

And even if this issue can be tack- 
led, Baroness Denton faces a prob- 
lem which dogs all small firms’ 
ministers. Many of the decisions 
which most closely affect small 
firms, on interest rates, taxes and 
social security charges, are taken in 
other departments - the Treasury 
or Social Services. Over these she 
can have little Influence. 


Baroness Denton: practical approach to issues 


Microscope put on small business culture 


for enterprises employing fewer 
than 10 people; fast growing busi- 
nesses and those in the services 
sector. 

Among the areas covered by the 
researchers were: 

Markets and competition 

Most of the businesses surveyed 
depended on a relatively small 
number of customers - a factor 
which may explain their reluctance 
to take a tougher line on the late 
payment of debts - and had few 
competitors. 

More than 70 per cent said they 
did not regard overseas competition 
as a serious threat 

Business owners ranked “per- 
sonal attention to client needs’* as 
the most important competitive fac- 
tor followed by an established repu- 
tation, specialised expertise and 
product quality. 

They put a low priority on prod- 
uct design, cost advantage and 
marketing, while price was given a 
middle rating. 

Collaboration agreements were 
common with nearly one third of 
enterprises having agreed formal or 
informal partnerships with other 


:How ; misInesses 
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organisations, mainly suppliers or 
customers. 

Growth objectives and 
constrai n ts 

The availability and cost of finance 
remained the most serious con-, 
straint despite the range of govern- 
ment and bank schemes which 
have been launched. 

A lack of marketing, sales and 


management skills and a shortage 
of skilled labour were also barriers 
to growth. Indicating a need for 
more action by Training and Enter- 
prise Councils and the government 
Most firms - 64 per emit - said 
they wanted to grow moderately 
over the next three years but 23 per 
cent planned substantial growth. 
This suggests that the small firms 1 
sector has considerable potential 


despite the recession. 

Many of the companies used out- 
side advisers, with a strong link 
apparent between the amount of 
external advice taken and the rate 
of growth of the business. 

Tax and financial management 
was the most common area in 
which outside advice was used (62 
per cent of firms) followed by com- 
puter services (48 per cent) and 
marketing and business strategy 
(30 per cent). 

Profitability and fbianco 

Profit margins had declined over 
the previous three years, particu- 
larly when interest payments were 
taken into account 
Despite their having identified 
raising finance as their main con- 
straint, two-thirds of the businesses 
surveyed had sought additional 
finance in the previous three years 
and most had found it 
Banks were the most Important 
source of finance but hire purchase 
and leasing also played a signifi- 
cant role. 

There was some evidence that 
businesses were diversifying their 
sources of finance. 


Fewer depended exclusively on 
overdrafts and greater use was 
being made of fixed interest bor- 
rowing; 

Acquisitions 

About one-fifth of the businesses 
surveyed had acquired one or more 
firms in the previous five years and 
between them, the total number of 
acquisitions amounted to 600. 

The main motives were to cap- 
ture market share, to diversify and 
to achieve economies of scale. 

One in five had also been the 
target erf a bid approach, usually 
from a larger company, though 
most were against being acquired 
in the short-term. 

Asse ssme nt of q o v ommo nt 
policy 

Nearly one-third of the firms con- 
sidered they had received no help 
from government policy over the 
past decade. 

The way the government had 
conducted interest rate policy was 
seen as particularly harmful. 

Lower taxes and improved incen- 
tives to invest were perceived as 
the most beneficial policy initia- 


tives which government could take. 

The particular value of the Cam- 
bridge research lies in the number 
of enterprises questioned - more 
than 2,000 in both manufacturing 
and service sectors from through- 
out Britain - and the opportunity 
it provided to impose a common 
format on questions over a wide 
range of business issues. 

The research covered businesses 
which employed up to 500 people 
although half employed between 10 
and 99. 

Half of the enterprises had been 
formed during the 1980s while 28 
per cent had been set up before 
1969. 

Densely packed with graphs and 
tables and with a text which makes 
no concessions to the casual reader. 
The State of British Enterprise is 
more a work of reference than a 
book to be read for its narrative 
thread. 

It should provide a valuable 
source of material for organisations 
which provide services to business 
and policy-makers in both the pri- 
vate and public sectors. 

'Small Business Research Centre, 
Cambridge University, Department 
of Applied Economics, Austin Robin- 
son Building, Sidgwick Avenue, 
Cambridge CB3 9DE 87 pages. Price 
£50. 


BUSINESS OPPORTUNITIES 
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Russian Business Monitor 
an information review 

Publisher: RBM - Eurakosmos (consulting. Information, 
marketing, analysis) 

Our readers - businessmen,* officials, researchers and all 
concerned with the situation In Russia and neighbouring 
stales. 

We are far from imposing opinions on you, instead we'll 
provide all facts, legal acts, documents, statistics, etc., so that 
you could dedde for yourself. a 

Issuance and rates of RBM in 1992: 

5 issues and special supplement to RBM - Foreign Investor in 
Russia 

We are ready to carry out specific survey on your request 
Annual subscription - US $ 39. 

Please contact: RBM -Eurakosmos, 

P.O. Box 233, 103051, 

Moscow, Russia 

Phone: (7-095) 208-1288 

Telex: 411700 (box 2105) for RBM 

Fax: (7-095) 2^2-6571 (box 21 OS) for RBM 


Make a profit up to 40% oh your 
tax liabilities - at no cost... 

- We have excess tax allowances and are able to offer the 
reduction cm cunenr + deferred year tax liabilities 

- Especially custom tailored for companies: 

- with a limited activity of trade 

- dm mat cornp&fries 

- The current year tax liabilities must be minimum £75,000 - no 
maximum. 

- The companies which want to achieve the reduction must have 
the funds available to meet their current lax Liabilities 

Call today tor further infonnsiico at 071 289 3322 

Evenmain Ltd 

■ THE TAX SHELTER SPECIALISTS I 

« ROLL-OVER £ 

« RELIEF 2 

Kccavcr any la* already paid, plus inlcrcsL or avoid having 
^ In settle In the Brat place whilst achieving the knowing: ™ 

. - - Long Term Deferral I* 

*1 • Hi gh Level of Gearing f 

« ■ Predictable Cash Flow • 

• Investment repaid In full with interest Q 

Q • Assets readily convertible hi to Cash at any time g* 

• Operated by Professional Managers 

• £100 mSHon + Invested to Data ™ 

M tfyou have acid qualifying assets for £200X500 or more < 
. please write for details to: Of 

"I g M fj a j|937fi f H|Hi^Tini*»,OoaSButtaiwikBridge.laiahMSBI9in, 

I THE TAX SHELTE R SPECIALISTS ■ 

NURSING/REST HOMES 

Business End Financial Management Services 
for Nursing and Residential Care Homes 
PROJECT CARE (MANAGEMENT) LTD. 

m South Street. Tarring. Worthing BNJ47LG 

Telephone 0903 821020 Fax 0903 821194. 


UK and European Companies! 

Equity and Debt Finance raised fon 

• Mgmt Buy-Outs/Buy-Ins • Working Capital 

• Post-recession Expansion ■ Acquisitions 

• Re financi ng/Restmctnriiig • Debt Replacement 

and 

other funding purposes 
Call Oscar Williams on 071-353 4212 
or write to 

Capital & Management Pic 

Hamilton House, Victoria Embankment, London EC4Y 0HA 


INDEPENDENT FINANCIAL ADVISERS 

Seek in investor toe 

■ Maximise profit and growth of existing business. 

» Provide support in a new spotu orientated initiative. 
Operating from smart, well equipped offices, (be company’s current mix of 
business ranges from standard pensions and mortgage work to (he more 
innovative financial areas of professional sport, leisure and music event 
consulting. 

Investment sought: £75,000+ 

Equity/sccurity available or even possible executive involvement. 

Principals only to contact: Stuart Barclay Tel: 0494 722155 

Fax: 0494 722166 

A synopsis of the company and its new ventures is also available on written 
request from: 

The Finance Bureau 
Chcsham Road 

Ammsfaam (TOggRA) 

Bucks HP65HN — — 


Sbop-in-the-Shop in the 
Heart of Europe 

Test tiie Swiss market without a 
long-term commitment! Show- 
room space available on a 
month- for-mooth basis to eaMWt 
your products in conjunction 
with our distinguished rugs. 

Situated in Zuricb/Swiaeriaud, 
immediate vicinity of world 
famous Bahnhofstntsse, well 
frequented site, extensive display 
window. Highly suitable for 
exclusive farnitore, designer 
goods, antiques. . 

For details contact Mr. B.P. 
Keller, Director and 
Representative, Meyer MQller 
Ltd., Stampfeubachstrasse 6, 
CH-8001 Zurich, phone: +41-1- 
251 90 50, fax: +41-1-261 26 91 

SAUDI ARABIA 

We ate instructed to identify 
companies individuals with a 
substantial proven Uack recand 
who wish to enter into trading or 
mnrtrpring a gT P<» fm»ftfc n^tK^ 
iCingdom of Saudi Arabia. 
Principal! only write to Bax A592. 
Finandal Times, One Southwark 
Bridge, London SE1 9RL 


| Regus^j 

± Elegantly Furnished ■ 

s Offices Worldwide i 

£ • Full Secretarial Support 5 
| • Conference Faculties £ 
1 • Personalised Telephone * 
| Answering Service ; 
| • Company Representation 2 
| •FlexOfe Lease Terms ? 
* • Free Use of 69 Reps £ 
I Centres Worldwide | 

I LONDON 071-8725890 1 

| USATtfU-FREE 5 

| +&Q03316ES4 5 

•«jue-igww«.waffligiw-iM*Tmri 

” RETAIL USA 7 " 

OPPORTUNITY 

We arc the larges independent 
retailer of British only products m 
the USA. Our controlling . 
shareholder is a long established 
British company. Our management 
team have achieved growth in a 
recession. Wc are seeking an 
additional investor primarily with 
food export interest, 

Ptease write to Bm A4093, 
Ftnandxl ntacs. One Soathwark 
Bridge, London SE1 9HL 


LEADING EDGE MULTIMEDIA COMPANY 

Seeking: Partner, Joint Venture, Or Merger 

We am a amoB but advanced company In Miibmedia. Our products Muds MbrmatiorVAdvBrtiaing Systems in Hotata & 
Aaports, Lottery System, Product Womatlon Guides and Electronic shopping Twmhala. 

Cunantfy wo launchino a m^or braakthrough in PC-compuUng with our now single board aqiiHi Video Computer. ■ 

product id bo marinated worldwide as a general multimodSa platform. 

Wo am seeking Ihe support ot a torpor company or Invastor. Our operation could bo relocated and poaa&ly merped hr» 
existing pramia^/Mruoturo of a suitable company. 

Ptaeae tax your dataBs on 071 709 0810. Prindpai only - No brokers ptaara. 


Sell your products to 
5 million homes giving 
you large profits and 
turnover. 


Tel. 0832 274606 


or write » 

IDEAL H0MEMAIL0RDER (FT) 
15 WMRBI BUDGE, (HINDU: 
PETERBOROUGH PE84DQ 


Commercial Yields remain 
high. Interest rates are 
currently falling but good 
active lenders are scarce. 

We offer discreteely 
n isiit rtfd commercial 
investment prope rti es that 
are pre funded through a 
range of lenders. 

High advances available 1 
through equity sfume schemes. | 

Minimum loan £1,000,000 

CHASE DEVERE 


125 Pall Mall London SW1 

071 - 930-7242 

WAREHOUSE 
near tbe crosiroMts of Belgium 
UJL Textile Creep, is conjunction 
wife their Auocuted Company bu 
space to ehere in re iaqmnlve now 
building situated In Aiher, 2 miles 
from the H40 motorway. 350m* 
warehousing available plus 4 
offices. Possible facilities for an 
E.C. distribution service. Write to 
Box A4106, Financial Times. One 
Souhwaric Bridge, London SEX 9HL 

FINANCE 

AVAILABLE 

■ Investment Propctiic* 

» Conanercisl and IndwtrisJ Mortgages 
* Devdopmera Capital, Corponrts Fmaoc 

■ Purchase of Butina* finance 

Leeds Corporate Finance Ltd 
18 P*ik Place 
Leeds LSI 2SJ 
Tel: 0532 442060 


NETHERLANDS 

Ccmpteu business re search service, 
Dutch co mp any, market and mdurtry 
information from simple fact to 
detailed report. 

Pmliare ffrirarrhftoharimds 

■ntaioMuam. 

Fro 31-304612079. 



FUNDS MANAGEMENT 
Established Investment Manager 
wishes to acquire discretionary 
Funds Under Management or 
Invemnent Management Businesses. 
Please reply to Box A4091, 
Financial Times, One Southwark 
Bridge, London SB1 9HL. 


Managed 

- property investment 

Trouble free management prooldlug: 

C.G.T. roll-over relief 
B ErtabBshed VHtagrn ■ Latting mrviev 

■ Secure owwrahJp ■ Irisure centre* 

■ Mortytagsbtr property ■Heated pools 


■MEBmeNTSMSSOFRCa vMsi 
ospt.ri JbAI^ 

sr. ran tsxsuv iuace 

oLDCoacxuoAo mreHn-? 

taastmsr.wEs . 

ooMwnu-Tiuisa -TBijB Mr 

TEL: P736 757007 
Engineering Company Established 
4$ ytort, already exporting, wishes to 
contact similar with view to 
exploring areas eT mutes] Interest. 
Possible overall cost redactions and 
expertise sharing. Merger a posxdnHly. 
Contact: JOHN BBEKEN otc- 
Tet (0273) 732464 

Pax: (0273)542333 

CHANNEL ISLANDS 
Oflabore Company Formation and 
Administration. Abo Liberia. Pan- 
ama A BV[ etc Total ollUiore 
facilities and services. 

For doUib and appointment write: 
Cray Tnm Ltd, Bdnooi Home. 2-6 
Bdaioat Rd, St Hdier, Jersey, CL 
Tct 03M 78774, Pro 0534 35401 
Tlx 4192227 COFORM C 

FOR SALE NORTH KENT COAST 

15 Acres of Rat Land with 
Planning permission for 170 
residential properties. 

Details together with map available. 
Please contact through Box No 
A4107, Financial Tones, Om: 
Sooth waik Bridge, London SE1 9IIL 

BRIDGING 

FINANCE 

- Available Secured on Prop- 
erty to 65% F.S.V. Rate 
1.75% px.m. Term 12 months 
max. Min. £50K - £10M. 

Telephone 0708 750130. 
SMALL QUOTED PLC 

Seeks acquisitions aod/w cadi 
in utefaregB far sig n i fic a n t equity intcr- 
ett aid possible management cooUoL 
Principals or Agents Conta c t: 
Ddntnit Investments Limited. 

MrofawnfOeSsavkiui A Raw Aiutaody. 
TeL* 0799 40264 
Fas: 87*9 41754 


Software Products Wanted 

Software systems company wishes to add to Its portfolio 
of products in the following areas 

■ Integrated (eJephony/CSTA/general telecoms 

■ Customer enquiry/service management/help desk 

■ Equity & derivatives tradlngtrlsk. management 
Our clients will consider outright purchase ot exclusive 
and unencumbered IPfl's for suitable products, which 
must be based on open software platforms (Unix, Oracle, 
etc.). No PC-only products and no distribution deals or 
joint ventures; principals only. 

Send particulars, In confidence, to Mike Stevens, Partner 
in charge of Corporate Finance for South East Counties. 
KPMG Peat Marwick. Astral Towers, Betts Way, Gatwick. 
West Sussex RHIO 2XA. Fax; 0293 652100. 

Authorised by the Insotulo ol Cnartaraa Accountants In England 
and Wales to carry on Investment business 

Corporate Finance 


“We had the 
collateral, but not 
the finance.” 
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r STOCKBROKERS 

Profitable Old Established Northern Stockbroking 
Firm for Sale. All Options Considered. 

Principal Enquiries Only to: 

Box A41 19, Hnancitl Times, 

One Southwark Bridge, London SEl 9HL 
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BUSINESS OPPORTUNITIES 


TO SEEK APPROPRIATE PROFESSWHAL 


Merger/Ac qulstion - Printing 
ProycMlvc prinuag/pedc ag i n g 
company seeks partner for 
mcrgei/acqouhioa. 
Modem premises, plant A 
equipment currently operating at 
Iras Hum capacity. High quality, 
"bine chip" customer base. Subi c 
workforce. Turnover £3m. 
Situated N.E. Lancs with good 
access to national motorway 
network. Principals only please. 

, Box A4104, Financial Times, One 
Soutbwade Bridge, London SE1 9IXL 


$20 MILLION PLUS 

POSSIBLE ROYALTIES: 

Hjgh KQRfcy dan prat SrSSSyJOD 
needed to cod patent Court action 
where defendant has made lour 
offiss to settle out of conn. ftfle* 
owner* QC, banister sod pattern 
dameyoanakkc 

-STRONG F808PGCCS OPSIXXXSS". 
Write Bra A«79,FfancWIto«. One 

S o tthw ai fc Bridgft. London SE19HL 


FOR S*IX RflnQO cl wtfMP W P wom 
••fling b Uta Wwratorira baaad 

on ptwntae naw technolw Tu mew 

■boU S350K wWl M% CM. Gran powraw 

In naitdi of aaitetfte company Often* 
■round C900K IndoOng *tof*> and pum of 
about OTIC Write » Boa A4IT6. HwnJI 
Tlmaa One SortbWf* Bridy*. London 8E1 


Original 
IBM Computers 286 

Model 5170, 2MB RAM. 
60MB Hard disk, 5.25 in 
floppy drive. Colour 
monitor, keyboard, maths co 
processor. 

Large quantity negotiable. 
Please call 071 370 6529 


GOLF COURSE 
DEVELOPMENT 
OPPORTUNITY 
in scenic setting, 9 holes 
alongside established 
successful 24 bay range, 
untapped Bristol catchment 

Write Bo* AdmHnonctal Times. One 
SoutfMOric Bridge. London SE 1 9HL 


HWOVATIVE NEW PRODUCTS or SOTfcsa 
•outfit. SutaMa Br d— tf ap— d to man 
marital Write or c o ntaa In atricteat eana- 
dim: ■ H StfomoML Maytarm louma- 
Oonal Sacurtoaa Ltd. 3 RMfcuck Houao. 
pauca Straw, London SWlE CBA. Tal: 071 
828 81SS Fbb 071 828 8883. 


BUSINESS WANTED 


WANTED 

Mechanical/Electrical/ 
Telecoms Contractors 

Turnover: £5m - £4Gm 

Our client an expanding listed group seeks to grow by 
acquiring: 

• a UK based business. 

• must be trading profitably. 

• will trade as an autonomous business retaining 
its brand name. 

• continuity of management is essential. 

Vendors and their advisors should telephone either 
Marcus Moir or Ian Smith on 071-388 4242 in absolute 
confidence. Your identity will not be revealed to our 
client without your permission. 


\WUVINGST0NE FISHER 


The Acquisition & Disposal Specialists 
A Member of FIM BRA 


WANTED 

ACCOUNTANCY RECRUITMENT 
T/O £0-5m - £2m 

Financially strong Group wishes to acquire a 
recruitment business addressing the 
accountancy market Commercially flexible 
structure to any deal canbe considered as will 
the acquisition of parts of a business. Any 
discussions will be treated in the strictest 
confidence. 

Interested parties shonld contact Mr J G Pike, 
Stephenson Harwood, One St Paul's Churchyard, 
London EC4M 8SH, Telephone 071 329 4422, who is 
instructed to act as a confidential intermediary and 
not to disdose identities without authorisation. 


MANUFACTURING 
COMPANY WANTED 

Em bBthed mannfactnring 
company seeks business w5h 
own branded niche product. 


Receiverships cooxidczed. 
Pkma tekfbaaa Gootgfi KoQi or Stun 
Bonham aa 0403 7X4671 arm wri ti n g 
U BaoiNa. A SS7, Randal IlmEa, One 
Saodnmfc Bridge, LoodaaSEl 9HL. 
WOODCON PRODUCTS LIMITED 


PRECISION MACHINING 
A Diversified West Midland 
Group is seeking Co aeqaire a 
Precision Machining Company. 
Preferably located in the 
Midlands region. All replies will 
be discreetly acknowledged and 
treated in (he strictest confidence. 
Please reply to Box A4102, 
fin a nc ial Times, One Southwark 
Bridge, Loudon SE1 9HL 


WANTED 

For MogeriAcquiiitiao - Companies 
m the MEDICAL DISTRIBUTOR 
MANUFACTURING MARKET 
for Hospiul Products. Turnover 
SOOK-SM. 

Reply to Gqr & Provincial, 43 Qneen 
Anne Street, Loudon W1M 9FA 


BUSINESS 

WANTED 

Pic wishes to acquire a printing, 
pre-print or a publishing 
related business with good 
growth or recovery prospects. 

AS replies, -which will be is ibe orictat 
confidence to Bra MOOT. HamcM 
Time*, One Seodiwade Badgs, 
London SE1 9HL 


AGENCY BUYER 

London-based International 
Rccnritmcnt atganrsatian socks 
to purchase a computer 
contracting agency. 
Principals only. Apply in writing 
(quoting Ret 101C} to: 

Mr. S. Govoy, 

Too die Ross & Co, Hill House; 
1 Little New Street, 
London EC4 A 3TR 


WANTED U.K. LIFE 
INSURANCE 
COMPANY 
shell or trading. 
Initial contact through: 
Write lo Box A4J t2. 
Financial Time*, 

One Southwark Bridge. 
London SE1 9HL. 


3 ME 


NORTH AMERICAN FREE TRADE ZONE 
MEXICO -USA - CANADA 

Bririteherideo*. of loading MteteaacaacafciBcjr win be Eadw UK )«({? II - An g w S 
If you weald like lo duenoa any plana yon have to eater this market or to 
cxpmd/tapnra jeer cermn optasdees and wish to take admtegn cf the u wiw dees 
o pp q rtrart iea in Mexico woeld Priactpd * otdy {dene eoctag athec 
WEr.PBcrCox (UKJ oa 0923255111 

Mr.DlXC.Jene* on 01 0525 202 M 26 

010525202X615 
&K01052S 520 IS 99 

Joint Venture, Takeover, Finance, Legal, Oparattow, ReprcMstettow ie Make 
and e eg ethllne* witfc Governmental Pe pan sa rati . 


LEOAUCORPOnATE Ba^lvMouM SoNeKor 
wWt wide commaretel astparianca pravtoaa 

tegai teo aee i aia i teirrapraaentenve sentea 
w UK and o v * r a** » companf a on flaed 
tea bote. TEL: 001^*7 S7S9 FAX: 08*447 
- tell. 


Can oflhr weB estabHsbcd 
infrastructure In ZurkWZug 
(Switzerland) with marketing, 
sates and administration 
capabilities for 
luedlun sized companies. 
Lawyer's office attached. 

Write to Box A4090, Financial 
Times, One Southwark Bridge, 
London SCI 9HL 


DIRECT MAIL 
LISTS & SERVICES 

HXTS of ready-made lists imme- 
diately available. Suppliers to 
leading UK companies. Free 
catalogue. Market-scan. Free- 
post. Chichester. Sussex. 

Tel 0243 78671 1 


. HOMO KOMO. Efuraeranaufial Cturtorad 
tawwi 3ft yaars a xpart an ca . Vtaittne 
Hons Kano dirtia Augmt wm carry on 
• aaalanmantn. tm wto bm nay ara tegal. naw 
nuateaw, Import, export, «. Ptoaae write 
to Box Ml IS. Financial Simaa. On* South- 
walk Bridge, London SE1 SHL 

hamlev ame er b us— a cwnte. FUiy 

aarvtoad offlcaa, bualnoaa addroas, boon*, 
room, a!) caaratarial aantoaa phs’froo 
telaptioi ia and mnwaau, taring tor t u rtoar 
dwxB* Plana: on 837 5501 


visa* LM. tote of UonTol: [0624) 872411 
FwcSTWaS. 

BUSINESS AND ASSETS Of 
solvent and msohnnl companies ; 
for sale. Business and Assets. 

Tel 071 262 1164<Mon - Fri) 

voun ranee m londoh ftm rap * day. 
AeoontfTal AraVru/Fra/ Mg H Box i ate. 
onaco Box. Tat on 436 arte Fbc on ten 
379 


businesses for sale 


G W Engineering Limited 

(In Administrative Receivership) 

Tbe Joint Administrative Receivers, Lindsay Kennedy Denney and 
John Wilson, offer for sale the business and assets of this produce 
handlin g equipment manufacturer. 

□ Manufacturer of wide range of specialised equipment including 
Automated Box Fining and Grading Systems. 

□ General Fabrication Workshop. 

□ Strong established customer base. 

□ Possibility of acquiring a modern detached factory unit of 
approximately 4,200 sq ft - freehold. 

For further particulars please contact Lindsay Denney, the John 
Administrative Receiver, or Karen Willis at tbe address below. 


1 Wood borough Road, Not tin gha m NGI 3FG. 

Tek 0602 500511. Fax: 0602 590979. 

Aotkonsaf by Uw tawuic of Oancral Aeroantxa* In Eogtood and W»te* to cwiy oo Uncmami ton*. 


On the instructions cf Barclays Property Holdings 

Ashdown Pork Sussex 

7 cottages, leisure complex with swimming pool and squash courts 
SmtaWeforaiangeofriteriHtive uses subject to any necessary consents 


About 185 acres 


aenWlfWBMt 


071 629 8171 


Knisht Frank 
n tS: Rutley 


20 Hanover Square 
London WlR 0AH 


RIVERSIDE D0VELEYS LIMITED 

(IN ADMINISTWKTIVE RECEIVERSHIP) 

The Joint Administrative Receivers offer for sale 
the assets of the above company which include: 

* A partially refurbished Victorian country house, 
including approximately 108 acres, situated on 
the banks of the River Dove near Ashbourne, 
Staffordshire. Despite its rural setting, the estate 
is dose to large scale JCB and Toyota 
production facilities and the Alton Towers leisure 
complex 

* Planning permission for the development of an 
18 hole golf course and a luxury hotel on the 
estate grounds 

* Adjoining stables, workshop, greenhouse and 
various outbuildings, including ten houses 

* Excellent landscaped gardens 

* A quantity of high quality- furniture and fittings. 

For further information please contact 
James Gleave or Andrew Scholefield, 

Arthur Andersen, 

Bank House, 

9 Charlotte Street 
Manchester Ml 4EU. 

Tel: 061-200 0302 

Fax: 061-200 0343 i ; — 


Arthur Arxlsrstm is authorised 
bythalnsniuta o/Chamnd 
Accountants in England and Wates 
to carry on investment Outness. 


.AUIril R 

ANPFxN X 


Residential Property 
Developer 

Welbourn, Lincolnshire 


L/ 


V 

nil 


Robert Atkin Developments Limited 
(In Receivership) is engaged in a number of 
residential and commercial developments 
mainly in Lincolnshire. 

• 4 sires with 21 partfinished houses and 
planning permission for a further 45 unks. 

• 5 acres of freehold residential 
building land in Lincolnshire 

• Planning permission for a 61 bed - 
nursing home 

• la acres of freehold bod at Cleahorpes 

• Freehold Head Office building at 
Welboura 

• A number of other freehold properties. 
The company also has interests in certain 
omeshare properties in Spain. 

For further details contact the Joint 
Administrative Receivers, Scott Barnes or 
Richard Betts, Grant Thornton, Grant 
Thornton House, Melton Street, London 
NW12EP 

Teb071-383 5100 Fax$71-383 4077 
Or contact Matthew Molyncux on site ar 
0400 72198 

Grant Thornton • 

The U.K. member firm of Grant Tbonaoo InumaciotuL 
Authorised by the Immure of Chartered Accountant* in 
Knakod end Wiles to carry on utvemaeai buriocm. 


BUSINESS WANTED 






r 5 


A PROMINENT 
INTERNATIONAL 
TRAINING CONSULTANCY 
IS SEEKING 
ACQUISITIONS OF 
TRAINING AND HUMAN 
RESOURCES COMPANIES 
WITH A MINIMUM 
TURNOVER OF £200,000 
PER ANNUM. 

REPLIES IN STRICTEST 
CONFIDENCE TO: 

BOX No A4121, FINANCIAL 
TIMES, ONE SOUTHWARK 
BRIDGE, LONDON 
SE1 9HL 



The Joint Administrative Rece i ver s Philip Byrne 
and Tony Suppetscone offer for sale as a {^ing 
concern the business and'assets of this ■well 
situated, freehold hotcL 

♦ 52 cn-suilc bedrooms/RAC 2 Scar 
^ 3 function rooms 

♦ 120 cover restanrant/public bar 
+ Staff accommodation 

^ Superb location dose to bath 
^ Tbrncrvcr for year end May 1991. £650,000 


( ■ rim lr | R r.\r 


0272-277778 


fiuther information and a btodmre may be 

obtained from Robert Belcher, Grimley j R Eve, 
Kh^sans House, Grove Avenue, Queen Square, 
Bristol BS1 4QT. Tel: 0272-277778. 

Fax: 0272 260607. 

STOY HAYWARD 

AjxounboOsand Business Advisers A member ofHonvatfa In ternation al 
Andiorired by (be baritnee of Chattered Acmumanta 

in nnA IP, W m nrrj rtn iiw wni wv hnw« 

Oakfidd House, Oakfield Grove, CBfton, Bristol BS82BN. 


The Gold House 

The Joint Administrative Rec ei ve rs offer for 
sale as agoing concern the badness and assets 
of this well established jewellery retailers. 

4 10 valuable leasehold sites in Yorkshire 

^ Typical jewellery fixtures and Strings in 
each shop - 

+ Substantial jewellery stock 
t Goodwill 

4 Turnover approximately £2m 

. For further details please contact tbe 
Joint Administrative Receiver, Peter Powell or 
Gary Sturgess at Stoy Hayward, FoxhaB Lodge, 
Gregory Boulevard, Nottingham NG7 6LH. 
Tel: 0602 626578. Fax: 0602691043. 

STOY HAYWARD j^fewssifc^. 

Atumtantt and Business Advisers A member QfHocwath tncemarional 

Avtboraed by tbe Insrimae of Chartered Accounnms 
in Eagjand and Wales » carry on investment business 


• ^ 


Independent Finn 
of Stockbrokers 

Long established ^business available 
lor partial or outright sale. Key 
features include: 

a Based in the North of England 
m Member ol the London Stock 
■ Exchange 

m Value ol portfolios managed 
approximately £168m 
m Authorised by the SEA to provide 
investment advice 

For details phase apply in writing to 
Hamid l A Dunlop, Director, Ernst Sr > bung 
Corporate Finance, 8ardays House, 
6 East Parade, Leeds, LSI 1HA. 

sS Ernst &Younc 

CORPORATE FINANCE 

4M»rto«tf *r On MMi tfCtovt«rar4oMMtest* to CMfiaat 

amt MM n carry aa tenooanM Ovateen. 


Quality Hotel 
Bays water Area 

One of London's largest privately owned 
hotels. In the region of 400 bedrooms 
achieving an occupancy close to 80% last 
year. 3 Star standard. Recent £5m 
refurbishment. Extensive service areas. 

Priced to sell at: 

Offers in excess of £23,000,000 
freehold. 

Funds available subject to status 
For further information contact: 
Gerard Nolan, London Hotels Department 
on 071 4864231 


CHRISTIE &. C2 


OLD-ESTABLISHED COMPANIES FOR SALE 

Wfe have Iramiatons irnm cSerts lo sad wo old ostabSaited 'aheT companiM 
incorporated In Jersey. These would appoal » pereons or compradea. wishing 
id taka adwntga of *• low tec appBrabto In Am cans for hekSng 
Imatanaeat and/or tradnQ frmmatonaDy. 

P Iotso cafl of write to:- 
CrichkHiAa s odte w -ChEfteradAoco u nt a i i t B 
PO.Bm218.SLH9Bar, Jareey. JE48SD 
Tot 0534-74622 Fsc 0534^7348 


The Swan Hotel 

Thaxted Essex 



Lr 

\ 


Tbe JointAdmimstrarivc Receivers, 

Scott Barnes and Maurice Withall of 
Grant Thornton, 49 Mill Street, 
Bedford, MK40 3IJB, offer for sale the 
above property as a going concern. 

• 21 Letting bedrooms 

• Loongc/public bar 

• Restaurant (35 seats) and Bistro 
(50 seats) 

• Net turnover £542,840 (y/e 30.4.92) 
For a copy of the sale brochure 
contact John Sheppard of the 
Receivers* agents Messers Robert 
Barry 8t Co., 7 Upper Grosvenor 
Street, Mayfair, London, WlX 9PA 

TeL*07M91 3026 Fax:071-629 9373 




5 1 Grant Thornton 


The ILK. member firm oC GrawThoniron ImoraatieuL 
Authorised by the Lnstituie of Chartered Accountants in 
EnebmJ and Wale* to cany oo inecstxncal business. 



Stitt & Hair Care Prep a ra t ions 

VERY SPECIAL 
RETAIL OPPORTUNITY 

A rare opportunity has just arisen to buy a 
successful franchised Body Shop in a town west of 
London. Sales and profits for the last 3 years have 
been substantial, reliable and growing. 

The shop is well fitted. The staff and management 
are loyal and fully trained. 

The proceeds from the sale will be reinvested in 
growth elsewhere within the Body Shop. 

Potential buyers will need to show their 
commitment to Body Shop's principles and trading 
style, as well as their financial substance. 

Further enquiries from serious buyers 
(principals only please) to: 

Box No: H6693 

Financial Times, 1 Southwark Bridge, London SE1 9HL. 



Our client is seeking offers for Its raised access flooring 
business supplying office construction and refurbishment 
markets. 


• Full design, make, and Install capability. 

• Automated modem manufacturing facility, easlfy 

relocatable. 

e "Blue Chip" customer base with high level of 
repeat business. 

• Excellent order book plus good order proapeats.' 

• Widely recognised and highly respected brand 

name. . 

FWhopafe shovfdapplyin writing to : JMQ Consulting Setvk»B 
5 Ivel Close. BartonJa-Ctay. Bedford MK45 4NT 

arty fax to .0902-311852 


HAULAGE AND WAREHOUSING 
BUSINESS FOR SALE OR MERGE 
NORTHERN HOME COUNTIES 

—National Distributors in a Niche Market 

- Prime Location Close to all Main Motorway Lodes 

- Excellent Goodwill and Customer Base 

-Modern Fleet 

- Turnover £3M 

For farther information contact Mr M G Joy 
Mercer & Hole, Ashton House. 403 Silbury Boulevard 
Central MHton Keynes, MK9 2AH. Fax: 0908677433 V 


TRANSPORT BUSINESS FOR SALE 
AS GOING CONCERN 

E^aHishcd lST^ Tun^w £650.000 from 15 small-medium she 
trucks specialising in fragile goods distribution. New leasehold 
promises near N. Midlands M6. Ideal for UK dislribuiknu^^ad 
ycras now aimed roinxi toprofii and cnonnous potential, but taken 
its toll on sole proprietor hence sale. 

£200.000 For fixed assets and work, plus 4 bedroom/^ , , 
17th century cottage for £150,000 if required. *** dc£achcd 

Write to Box A4100. Financial Times. 

Quo Southwark Bridge. London SEl. 9ttt. 
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International 
Pig Breeding Company 

The Joint Administrative Receivers A Lovelt and W / H £//es otter 
for sale on a going concern basis, the business and assets of 
Masierbreeden ( Livestock Development} Limited. 

Principal assets include; 

■ Separate breeding and research and deve/opmenl units near 
Tring, Hertfordshire on a 72 acre freehold site 
m Long-established nucleus herd of 250 breeding sows and gifts 
K Genetically controiied breeding, producing 3 /Ines of FI 
hybrid gilts 

* Very strong brand name in the UK and overseas markets, particularly 
in the far fast - . 

Very experienced and technically qualified staff 
For further information please contact Alan Lovett or Gareth Roberts 
at Ernst & Young, Apex Plaza, Reading, Berkshire RG7 1YE. 

Telephone: (0734) 500611 Fax: (0734) 507744. 

sll Ernst &Young 

.lottmrbmt Z»y tmattalc at COtrlert* XccbomMUi Car litgtMmd Mod MMn la rorty mm bnmmtmrxH kiitan 


DESIGNER/MANUFACTURER 

■ . - * . - trtc r..: ' . # W< .. ■' ■■ «****' . . 

■' /. _ ■ _ . . - ^ >■ y • 

. iii aim s ^ ^ ^ 

r y: -witer* ^ V& i ■ W v hb w • V^ldsts*.: :r. s&Lif 

The Joint Adntfnlslraflve Receivers, NJ Voogtt oral JM Iredote offer for sale rt» bigness end assels 
of iffls designer and manufacturer of root fussed iaBerc and Amber framed houses. 

Principal features of fee business Include: . 

• annual famover of approximately S3 miffion. 

• 20,000 sq ft factory on a 5 acre site with aH necessary equfpmem.rrtachlnery and faciHttes. 

• excellent c/tent hose covering the SouttL .. 

• strong extterbook. 

• all products manufactured to British Standards. 

• faceted doss to Channel Ports, Cfwnnef TunneJand faterconnectlrcg motorways. 

Fbr farther intoimatton pieasa contact Mr NJ. VoogW or Mr S. McDonald at Cork Gully. 

Orchard House. 10 Albion Place, Maidstone, Kent ME14 5DZ. Telephone: (0622) 6771 19. 

Fax- (0622) 662053. 


n 


Curl Gully i* aHhnn^cd hi ihc ramc of Coupon Si L.yhram] by Use Institute of CTmnctal 
Accountant, in England uni Wade, lo cany on InvcHoe** Ikaw*. 
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The Kiddi Group PLC 
Specialists in Child 
Safety Market 

The Joint Administrative Receivers 
of The Kiddi Group PLC offer the 
assets of the business fa- sale as a 
going concern: 

• Patents 

• Goodwill 

• Turnover 5 months to 31/5/92 
£1.08 m 

• Blue Chip customer Fist 

• Specialist tooling 

Interested parties should please 
contact The Joint Administrative 
Receivers quoting reference: L3619 

Levy Gee & Partners 
100 Chalk Farm Road 
London NW1 8EJ 
Telephone : 071-2674477 
Facsimile : 071-485 1486 




M.S. Engineering 
Limited 

(In Administrative Receivership) 

The Joint Administrative Recovers offer 
for sale the business and assets of 
MS Engineering .limited. The principal 
• Jpcfude: • ... c t , ; * 

a Manufacturers . of precision 
components 

m Turnover of approx £500,000 p.a. 
m Customer list 
a Plant and Machinery 
m Operating from freehold premises of 
approx 6,000 sq.ftal Flitwick , Beds 

For further details please contact 
the loint AdminlsUat/ve Receiver: Chris Hill, 
Ernst & Young, Compass House, 80 Newmarket 
Road. Cambridge CBS 6DZ. 

Telephone: (0223) 461200. Fax: (0223) 324609. 

s!l Ernst &Young 

****** St lb* IHOBH 9t OmrUnZ Aetwmaan <■ OwJtarf amt 


Roofing Materials 
Supplier 

Tl» Jott AtbnWstmttve Recatwo otter ttoteslnesa and 
assets of The Cl Tbd Bax UmiM, fndtag a* 
BoolDamSqipile9,torsotoa8agolRBca^^ . 

■ Reetuld property, 22^000 sq ft in Balhanv 
47'fantogetobusyroaCl 

■ Shovwoom and ywd wflft good access 

■ Sheefrata! and jomery workshops. 

■ Furthflr&BehoWshcpwffi 

■ Combined overage ftJmover tost 3 years £T. 75m. 

FarMerinfonnaflon please contact 
The JoW Adminlstiaave Recehws: 

Ipe Jacob and \flvtai Bdisftw 


ROBSON RHODES 


186 CSyftwt London BCIV2NU 
TMeptana071-2Sl 7644 Woc8ffi734Fax: 071-253 4629 

AUMOIM B¥ n» K*litu1« Bt cumm toamM** * b*tM out WDM la cony oa 
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FRANCE 

Paris 25km Buro Disney 15 km 
One of Europe's major equestrian centres 
with plawiiwg permission for adjoining hoteL 
Current turnover cfFlOm pa and rising. 
SPECTACULAR MODERN INDOOR ARENA 
WITH RESTAURANT, OFFICES AND CLUBHOUSE 
OUTDOOR ARENAS, PADDOCKS AND 
CROSS COUNTRY COURSES ON 24 ha. 

100 LOOSE BOXES PROVIDING SUBSTANTIAL INCOME 

FOR SALE AS A GOING CONCERN 

For farther information contact: 

Christopher Stephenson Inte rn a tiona l. 0685 G28S85 ■ • 
Fax 0635 528360 


HALPERN AND WOOLF 

have for sale an old established firm of antique and seconf 
hand furniture retailers based in South London. Turnover to 
31st march 1992 was approximately £635,000 with suteumoai 
net assets. If you are interested please contact Nat Kitcnie, 
Andrew Grieve or David Nisbet at HALPERN AND 
WOOLF, 301-305, Euston Road. London NW l 355 - 
tdepone 071 368 2456, fax 071 387 9354. 


Trendz Jewellery Limited 

(in Receivership) 

The business and assets of the above company are offered 
for sale as a going concern by the Joint Administrative 
Receivers. 

• Rscerrtty established fashion Jewellary franciitsa buslrass 
based on extensive existing agency network. 

■ 142 franchise areas of which 32 have been sold or agreed 
In the first 4 months. 

■ Each francWsa generates an Initial Income of £12,500. 

• Potential ongoing turnover In the region of E50,000per 
franchise per annum. 

• High gross margins with low overheads. 

• Head office and warehouse located In Crew in leasehold 
premises of approximately 4,000 sq. ft 

Fbr further information please contact 
AJP Brereton FCA, The Joint Administrative Receivers, 
ftfce Waterhouse, fork Noose, fork Street, 

Manchester M2 4WS. TeL 061-228 654f. Fax: 061-236 1268. 

PriceWaterhouse • 

Football League 
Club For Sale 

Football league dub for sale with opportunities 
for large scale properly devetopment 

IsiBfBstei parties p le a s e write let 

Box No Min 
Rnaedal Times 
One So u thwark Bridge 
LONDON SB SHI 


PriceJffaterkouse 

Corporate Fiance 


O 


Hi Cm GmbH 
ConraltlBi 


Eu Con 


Industrial Waste (Germany) 

Highly successful and profitable medium sized 
company based in South-Germany with much 
potential for further growth 1st available for sale 
(three locations).. 

Recycling Company 

Principals interested in this dynamic and very 
weli organized company contact please 


RIngslraBe31 Teleplum 0 77 46/Z0 16 
7896 WutSsetiingen-fiennany 


BARTRAM BUILDING SERVICES LIMITED 

(IN ADMINISTRATIVE RECEIVER SHIP) 

The Joint Administrative Receivers offer for sale the business 
and assets of this design and Installation company 

* Electrical and mechanical design installation and 
commissioning engineers. 

* Specialists in hospital and leisure Installations. 

* Established approximately 20 year ago. 

* Annual turnover circa £10 million. 

■ Approximately 80 employees. 

* Operations throughout England and South Scotland. 

* Advanced CAD design faculties. 

* Operate from modem Industrial premises in Washington, Tyne 

and Weir. . 

For further information please contact: 

Simon Aliport or GflHan Bruce, 

Arthur Andersen. I Victoria Square, 

Birmingham B1 1BD. 

Tel: 021-233 2101. Fax: 021-643 7647 | 

Arthur Andamm if authorised 
by the humuwot Charmed 
Accountants in Eng/and and VWos ■ 
to carry on imraamantbusmasx 


Ari ml'r 
A\p;.r>i\ 


Company Doctor/Interim Manager 

is available for new assignments. Has access 
to funding, good management ' 

- or potential purchasers 
ifnecessary. 

Telephone 061 443 1327 . 


FOR SALE 

Approved Electrical Con tractors due toTetncmeat of principal d ir ectors. 
East Midlands based. Trading nationally. ExceSent read and rail finks. 
£3m+ Turnover. Highly profitable. TJO increase each year. Long 
serving, reliable staff Longstanding diems. Prestige office/jtorage 
facilities. IderiforEnzapcanpazchaseriogsin footiioldraUlC 
PUtmymte»BaxNo.A4068,FiiuiaMTkta,OaeSoiab*BrkBridgajMbnSE19HL 


Cork Gully 


/ 


FOR SALE -SECURITY 
INSTALLATION 
COMPANY 
Has R&D in final stages 
flor Infra-red Dak system. 
1992m F.Y. projected T/O JtfOOK. 

TeL- 0889270990 


QUAUTY JOINERY COMPANY 
Turnover over £1 million. 
Profitable. Strong order book. 
Ovra prodnct range*. Impressive 
faatiiiei, laxed fxaory unit in B. 
MdUndt. PrincjpiJjonly torcfJy: 
Ban A41 1 3, Kttmaal T buc, Ok 
S n u fl HMde Bri dge. l Mn& aaSJS 9HL 


Seasons Garden 
Centres PLC 

(In Receivership) 




f 


>o 
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2 freehold garden centres 
East Bridgford, (Nottingham) 
and Bedford 

2 leasehold garden centres:- 
Shipley, (Wolverhampton) 
and Southampton 
Freehold plant centre/nursery : 

- Banstead (Surrey) 

Total area of circa 40 acres, 
including 102,000 sq ft of 
glasshouses 

Includes three newly equipped 
plant areas 

Sites possibly operable 
mdependendy 
1991 turnover circa 22.5M, 
including concession income. 

For further details contact the Joint 
Administrative Receivers: Maurice 
Witball and Scott Barnes, Grant 
Thornton, Grant Thornton House, 
Melton Street, London NW1 2EP 
Tel: 071 383 5100 Fax: 071 383 4077 

Grant Thornton C 

The UX raembo- Sim oi Gram Thonnan IhcmtmochuJ 
Authoritcd by ilv Immmc of Coancrai AcnKammsn 
‘ Enguno <nd Vito to carry oa immi nent bwwat 
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CLAIMDELUXE LTD 

T/A KNOBS & KNOCKERS 

The Joint Administrative Receivers, Patrick 
Wadsted and Alan Thomas, offer for sale, as a 
going concern, the business and assets of this 
T*eU known high street retailer of door and 
window furniture. 

■ 24 leas eh old shops 

■ 6 in-store concessions 

■ 19 franchisees 

■ Turnover 21 June 1991 — 28 March 1992 
S2.696M, projected year ending 31 March 
1993 £4.038M 

■ Head office and warehouse facilities in 
Bicester, Oxoa. 

For further details please contact: 

Alan Thomas 

Kidsona Impey, Spectrum Boose 
20-26 Cnrsitor Street 
London EC4A lHY 
Tel: 071-405 2088 
Fax:071-8312206 Chaitired AccoBiiaRti 



KIDSONS 

IMPEY 


A1MDEW OF 
TELFORD LIMITED 

THE ADMINISTRATIVE RECEIVER OFF 8 U FOB SALE THE BUSHES® AND ASSETS 

OF MefT mJCRj lasrm 

BOXES. ™EEHOUiare^PU»KTM»»^«BW Ajomoac. EWSIWQ CUSTOMER 
BASE AtSAJAL TURNOVER TO DECafflB? 1W1 CUMHXION. 

Pot furttur HT rfr r w «i M i | in m m cwSitf ItM A d w WW*— Hamlnr, Hmmsm P 
44A PmeUtona I tom. Oanmdi Cram. Bute* 
sukf.iw: ores NIZI 1 .M: eras bmms. 

I by >■>■» d BWM MW 


TAUNTON 

Motorway 

warehousing 

£1 per sq ft 

up to 140,000 sq ft 
plus open storage 
Short term lets 
available 



toolmaking ■ 
BUSINESS 

Loot coiibfafccd *ir<»nt»i>cd b«iBUA 
mr WotwrhampiMh wilh W(Wy ritteod 
wortfurec. smarten! nctUoad due : a 
Elm per annom ud capacity far 
growth. 

Pnj*q*H only write to bm Ml 17. 

. FlomtMl Time*. 

Om Sorthwwrt Bridge. 

si 81 w<L 


AGENCY FOR SALE 

Long uublifhed specialist 
Business Transfer Agency, with 
excellent profit and fa rare 
potential. 

Prindfub only xqdy to: Box A4110, 
Financial Times, One SocLhwark 
iWH | i^ r tFi 9 hl 


FOR SALE- SLE. ESSEX 
WITH GOOD ACCESS TO M25 
Substantial Plant Hire 
Business with Ancillary 
Interests, Generons Office 
Accommodation & Parking. 
BapHesm Btu A41K1 RnancuTfimes, 
Q*Soatltm±nridga,LaadaaSEl 0HL 


UGHT ENGINEERING/ 
ELECTRICAL 
ASSEMBLY BUSINESS 

Tor dtspoal T/O £300j000 
Freehold premises for ml or sale 
4.500 iqJt Nr. Andover. 
Present owners retiring. 

Write id Box A4I08. Faunal Times. 
OacSowhwarfc Bridge. 
LondODSEI 9HL. 


HUHCtenes for bale 

•hire. Surrey. 8WW iwenl company. 

OTMUet Wfd/poelw 

triswy. Priow rtrttlnD « d w T te t P 
Sax MSI. Rnanebd ThiiM, One Sorthwart 
. Brido*. London 6E1 BHL 
CAFTML TAX LOSS kw^o^oorapanytor 

•ale. Write to Box A4118. Hnmdtf Una. 

One SouttwraHt Bridge. London S£1 8HL. 



Appear In the Financial Time»on 
Tuesdays, Fridays and Saturdays. 

For tur iher Information or to at*«rtise 
in tiiis section please contact 

Metafile Mies on 071 873 3308 
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Ontittlutractnasof 
AB ThompioH £■] and MD Bltke Esq. 


■Peat Marwick 

Joist Adabustrstire Rooehm 

GreyfiriBfflweUntol 

Comprising 

THE GREYFRIARS INN 
Gloucester City Centre 


barroom. Extensive 

Offers od £275,000 
freebold/part long leasehold 

Contact 

SIMON HUGHES at our Bristol Office 
Od 0272 744566 


ALEXANDERS NIGHT 
CLUB 

Abingdon, Oxon 

Restaurant or Night Chib premises. 
Approx. 2,900 gross interred sq fl. 

Offers in the region of 
£50,000 leasehold 

Chiaaet- 

RON BLACKMOREatour 
London Office on 071 486 4231 


INDUSTRIAL AND 
AGRICULTURAL 
BUILDING 
CONTRACTORS 


T/O £1.1 million, good profit*. 
20 employees, 
exceflenl reputation, 
significant growth potential . 
Tel: (0772)556656 
Fkx: (0772)882088 


FOR SALE ENGINEERING 
COMPANY 
Northern Homo Counties 
Profitable engineering company. 

Turnover £lm (appnw_) 

Freeholds -£l-£lJm with rent 
rolL Owner reririag. Principals 
only. Write to Bose A4109.- 
Rnandal Times, One South wark 
Bridge, London SE1 9HL 


FOR SALE 

majority holding in 
FISH RESTAURANT Prime 
location Kenr/Sussex T/O .. 
£250,000 pj. Highest Standard, 
freehold in High Streci location. 
Write to Boh A4IM. Fuunoul Dana. 
One SootlnaiV Bndpe. 

Loudon SET 9HL. 


OFFICE EQUIPMENT 


FINANCIAL SERVICES CO 
CLOSES WEST END OFFICES 


Good quality office furniture 
Kalian executive suites 
3 Conference tables with chairs 
235 light oak desks, also 
a quantity of grey desking 
2 shaped reception desks 
Large Quantify of chairs 
Small numbers maybe purchased 


Must be cleared 
by the 10th July. 
081-549-9339 


MANAGEMENT COURSES 


h yours the only office without a PC? 
Do you stm fed lost when compute/* 
are mentionodl 

DISCREET 

Personal Computer 
Coaching 

In a comfortable West End (Motion 

For further 

information, telephone: 
Jonathan Sham ah on 
081 954 7629 


Conflict Resolution 
"The leading edge of 
successful management" 
3-day courses Birkbeck 
college, Umveaciiyar London 
Mon-Wed. JULY 20/21122 
Weekend JULY 24/25/26 

Will provide: 

/ mm, wi n l miM imi 

/ productivity muimtorinn 
S ddQs for positive living 
Man-Wed: £290.00; Weekend; £250.00 

Informal hmfappflcrtloa form, 

(contact: 071-381-5642 


CONTRACTS & TENDERS 


AERONAUTICAL MINISTRY 
BRAZILIAN AERONAUTICAL COMMISSION 
IN EUROPE 

INVITATION TO TENDER 
INTERNATIONAL TENDER NR 001/92 

OBJECT Contracting the services of a Goods Forwarding Agent 
RECEIPT OF DOCUMENTATION AND PROPOSALS: 4 
PM oo the 16th July 1992, at the head office of the Brazilian 
Aeronautical Commission in Europe, 16 Great James Street, 
Holborn, London WC1N 3DP, England. 

INFORMATION AND REQUIREMENTS CAN BE 
OBTAINED IN THE UNITED KINGDOM: 

Brazilian Aeronautical Commission in Europe 

Purchasing Department 

16, Great James Street 

London WC1N3DP 

TeL 071-831 8136/405 5062 

THE PROCUREMENT COMMISSION 


LEGAL NOTICES 


A ri ii «ri »i »iin itpf<iP<gtoP*nincriqg mder 
Season 41(3) of to fenohraqr Act 19*6 
Coopoy No 2447442 
Rcgtacd in ndWifao 

BSBOSSEU. LIMITED 
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COMPANY NOTICES 


PAN HOLDING SJk. LUXEMBOURG 
Notice i* hereby gym (fan Pu HabSag 
S_A- ha ■ declared a dividend of 
US$9 JO per dura of 8200 for the year 
1991 payable oo Cm 1 Inly 1992. 

The dividend will be payable aguntt 
Coupon No. 57 bam bearer rttaree of 
Pan Holding S.A. which nay be 
pits* en ted to Midland Seeiuitlea 
Service*. Ground Floor. SoffdOc Bbore, 
fer payment at iho mo of exchange 
.iw wi qq [Ik date at paymanL. 

Income tax of 25% wiU be deducted, 
rnikoo the con p o na ant acwamniite by 
an Inland RevoaeAZBdaviL 


ML HOLDINGS PLC 

Or dinary Shares ol 5p 

NOTICE IS HEREBY GIVEN that the 
Transfer Bocfco and Rag liter d tiarrban 
ml be CLOSED far one day on* on to 
July 1392. 

30 June 1992 

By Onfetrf the Board 
JJ3. Loveridge 
Group Seaetary 

644 Ajax Aranuo 

Slough 

Bwhrtika SL1 4BO 


AIRCRAFT 
FOR SALE 


SELECTAIR LTD 

• + + * 

Indqfendcu and Confidential 
Avinion Censahants 

MEW: Corporate travel to / 
wilhuft Russia & CIS 

Cbancr, [rising * Aircraft Management 

AIRCRAFT FOR SALE 

1977 HS12W00B Low time. 

. lOMateoafig. 

1970 11SI2S-4Q0A Fan. Good cootfiL 
7 scat oonfig. 

Priced to teU. 

Wo cao mmahtce charter or lease 
boon lo bu yen. 

Sdectair ltd 

Read House, Donmow Road, 
Tafcdcy, Essex CM22 6SN 

TeL- 0279 871717 Rue 0279 871711 
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TECHNOLOGY 


Technically Speaking 


Desktop jungle 
grows more dense 


Future is home to odd ideas 


Evelyn Brodie and Louise Kehoe outline a curious Californian vision of tomorrow’s house 


By Paul Taylor 


O nly in California, perhaps, 
could a bouse with a three 
car garage be built to 
exhibit the latest ideas in energy 
conservation and efficiency. Yet £3, 
the “Energy Efficient Environment'’ 
project in Rocklin, near Sacra- 
mento, is a serious attempt to 
encourage builders and homebuyers 
to adopt energy waste reducing 
technology. The experimental 
“thinking, talking home for the 21st 
century" is a project of the Building 
Industry Association, the California 
Energy Commission and the Pacific 
Gas and Electric Company. 

Californians are not ready to sac- 
rifice their cars for the cause, but 
they are concerned about the eco- 
nomic and environmental costs of 
squandering energy. In a state 
where homes have long been built 
without regard for energy conserva- 
tion. E3 may signal change. 

E3 is full of electronic gadgetry 
that is fun, but impractical. The 
house boasts a $100,000 computer 
network li nkin g appliances and a 
security system. It can be operated 
by touching the computer screen, 
voice activation, hand held remote 
control wall buttons or touch tone 
telephone. 

The awakening occupants of “E3” 
can switch to “Good morning 
mood", turn on their favourite TV 
programme, open the motorised 
blinds, and run a bath at a specified 
temperature, merely by touching a 
screen. Returning in the evening Mr 
and Mr s E3 mi ght, call from their 


H it may be a 
strange thing to 
complain about, 
hut arguably to 
day’s PC buyer is 
spoilt for choice. 
** In- the early 
1980s, with desktop computing in 
its infancy, the serious PC buyer 
had a straightforward choice: an 
Apple fl driven by a Motorola 6502 
chip; an IBM PC with an Intel 8088 
chip inside; or one of the 
machines with a Zilog Z-80 central 
processor unit. 

Today there are hundreds of 
computer manufacturers, many 
little more than garage assembly 
lines, putting their names on 
boxes of components and calling 
them computers. 

Most manufacturers offer at 
least half-a-dozen varieties of desk- 
top PC built around different 
microprocessors. 

The proliferation of models 
reflects two factors. Firstly, the 
rapid advance of chip technology 
means the time gap between suc- 
cessive generations of micropro- 
cessor is shrinking. Secondly, 
growing competition in the micro- 
processor market, from companies 
like Advanced Micro Devices, 
Cyrix and Chips and Technologies, 
has prompted Intel the dominant 
manufacturer, to retaliate. 

Until recently, the microproces- 
sor market was a sedate business. 
Ever few years Intel, introduced a 
new, foster chip which gave PC 
buyers a relatively easy upgrade 
path. 

Within each generation, the fos- 
ter the epu “dock” speed (indi- 
cated by the Mhz number), the 
foster the processor and usually 
the computer. 

For example, a 386 chip r unning 
at 33 MHz was foster than a 386 
1 running at SSMhz, bat both were 
i slower than any 486. 
i Things began to get complicated 
1 when Intel launched, stripped 
down and cheaper (SX) versions of 
jits 80386 and 80486 (DX) chips. 
Then its arch rival, AMD, 
launched a 40Mhz version of a 
80386 chip which was foster than 
[htel's 20Mhz 80486SX chips and 
stole a sizable chunk of the PC 
market 

Intel’s response has been to 
launch wave after wave of new 486 


processors in an apparent attempt 
to plug every conceivable market- 
ing gap.-Early this year it wait on 
record saying it would launch 30 
of these new “second generation” 
products in 1992. 

To date it has unveiled 16, 20 
and 25MHz 486SX chips, a low 
power 486SL designed for portable 
computers, 25. 33 and 50MHz 
486DX chips and two “speed dou- 
bler” 486 DX2 chips which, by 
using some clever technology, run 
twice as fast internally as the rest 
of the computer. 

As if that wasn’t enough, it is 
also launching a set of “Over- 
Drive” chips which effectively 
double the speed of existing i 
20MHz and 25MHz 486SX 

mflphinea . 

Intel argues that the new chips 
are in response to customer needs, 
and that the user-installable 
“Overdrive” chips, in particular, 
allow customers to upgrade their 
existing machines rather than for- 
cing them to buy new computers 
in order to get better performance. 

However, more cynical commen- 
tators suggest that Intel is simply 
attempting to ensure that its chip- 
maldng rivals are locked out of 
the market Whatever the motive, 
the proliferation of chip types is 
confusing for the end-user, partic- 
ularly because there is no agreed 
way of measuring performance. 

PC manufacturers will often 
quote a machine’s “Landmark” 
speed as an indication of perfor- 
mance. Although a large number 
of performance benchmarking 
tests exist, the results can be mis- 
leading. Even two machines built 
around the same chip running at 
the same speed can deliver dra- 
matically different performances. 

That is because performance 
also depends on a wide range of 
other factors including what soft- 
ware is being run, the speed of 
peripherals such as hard disks, 
and the speed of the random 
access memory and other chips 
and components in the marfimi * 

Confused yet? Even if you are 
not, the chances are you soon will 
be. Intel will shortly be launching 
a brand new, high-end micropro- 
cessor. code-named P5, and we can 
only guess how many flavours 
that will come in. 


car phones; be to turn on the lights 
and start the garden hot tub, she to 
select music for the outdoor speak- 
ers. 

Although such automation may 
seem to be anything but energy effi- 
cient, the computer is crucial in 
reducing energy consumption and 
bills. Stan Kataoka, PG&E's Pro- 
gram manager, says that his com- 
pany recognises the difficulty of 
changing people's habits. The aim is 
to mitigate energy use for a Califor- 
nian life-style and to spread the 
demand for electricity more evenly 
across the day. PG&E charges cus- 
tomers different rates for electricity 
at different times. The computer 
ensures that dishwashers, washing 
machines etc. operate only daring 
low-rate periods. The heating sys- 
tem can be programmed to warm 
the house to, say, 72 degrees when 
rates are low. allowing it to cool to 
65 degrees before activating the 
boiler during peak periods. 

The system is too expensive for 
most homes, but simpler versions 
that control basic functions such as 
li ghting and security are available 
for less than $10,000. 

Some of the construction aspects 
are more widely applicable. Indeed, 
some of the energy saving tech- 
niques are available now and are 
only a matter of good design and 
construction practice, costing little. 
The orientation of the home and the 
fitting or the rooms within it are 
examples of that More costly, hut 
es tima ted to pay for itself within a 



Energy savings and garage into the 
year, is the use of an air infiltration 
barrier. That is a layer of energy 
saving synthetic material wrapped 
around the home before the exter- 
nal facing is applied. 

Those who want to lower their 
energy bills without buying a new 
home can also incorporate some of 
E3’s features. State of the art gas 
boilers, low emissivity glass, and 
low voltage fluorescent lighting can 
be fitted in older homes. Glazing 
which reduces heat loss in winter 
and reflects the summer sun is esti- 
mated to pay for itself within 5 to 10 
years. 

Does energy efficiency really 
bother home owners? Garen 
McCune, President of GLM Custom 


bargain: PG&E's E3 project in Rocklin, 
Homes Incorporated, which built 
the Roc klin house, says American 
consumers generally are becoming 
more worried about the energy effi- 
ciency of their properties. Energy 
savers like those on display in E3 
are requested more frequently. 

The Building Industry Associa- 
tion admits that not all. the show 
home's features are likely to catch 
on. For example, E3’s extra thick 
building shell requires 50 per cent 
more timber for the studs. Tech- 
niques such as the raised heel truss 
on the roof - to prevent compression 
of the insulation - or the method of 
wiring to reduct air penetrations 
are unlikely to be worthwhile 
except in extreme climates. 


California 

Even so, California, which has led 
the world in many technological 
and environmental trends, will be 
only a follower when it conies to 
energy efficiency in the home. 
Blessed with a mild climate and rel- 
atively low energy prices. Califor- 
nians have not made energy use in 
the home a high priority until envi- 
ronmental concerns forced a change 
of attitude. In Rocklin, E3 will be 
tested and -monitored for two years, 
with families living in the home 
during 1993. Meanwhile, builders 
are expressing interest and the proj- 
ect's sponsors hope that at least 
some of E3’s features will become 
s tandar d in California, long before 
the 21st century. 


What you see is what you get 

Paul Taylor examines an electronic publishing system that maintains its ‘look and feel’ 


P ersonal computers are great 
for producing feature-rich 
documents enhanced with 
special typefaces, colour graphics, 
photographs and charts which 
make them more lively and easier 
to read. When someone else wants 
to read the document in its original 
form, the problems begin. 

Unless the recipient is using the 
same sort of computer equipment 
and the same software packages, a 
document can usually only be elec- 
tronically transmitted in a doll 
basic (Ascii) text form, losing most 
of its special features when It Is 
viewed on another screen. ' 


Usually, therefore, the document 
Is printed out before being distrib- 
uted, adding to the piles of paper 
which already clutter offices. Not 
only has this meant that the paper- 
less office remains a dream. It has 
also imposed severe limitations on 
the format of electronic publishing, 
including electronic mall 
However Adobe Systems, the Cal- 
ifornian company which has pio- 
neered the sophisticated PostScript 
page description language for 
printers, believes U has the answer 
with technology which was code- 
named Carousel during its early 
developmental stages. 


Carousel software can distribute 
electronically a document from one 
desktop computer to any other 
computer while preserving its exact 
“look and feel". For example, a doc- 
ument could be sent via an office 
network from an IBM PC on one 
desk to an Apple computer running 
a different operating system and 
software on another desk, and then 
viewed on screen, manipulated, or 
printed. 

Adobe claims its new technology, 
based on PostScript, may have a 
profound effect on the electronic 
distribution of information and on 
business electronic publishing. 


The technology will make it 
much easier to publish electronic 
documents on computer disks or on 
CD-Rom and will reduce the need 
to distribute documents. Today, a 
CD-Rom publisher most prepare 
data in different forms for every 
type of computer, but by including 
the Carousel software on the disk 
any PC could read it 
A newspaper, magazine, or news- 
letter publisher will be able to 
transmit to a subscriber’s screen an 
electronic version that looks 
exactly like the original. If 
required, the subscriber could then 
print out the page, or read it on his 


computer screen. Electronic news- 
papers could even be distributed 
via cable TV. 

Carousel raises some thorny legal 
questions. How will publishers pro- 
tect copyrighted materials if com- 
puter users can rapidly and cheaply 
reproduce and distribute them? It 
may also prove impossible for the 
recipient of an electronic newslet- 
ter to verify that the text he is 
reading on what looks like a genu- 
ine copy has not been altered. For 
publishers, the advent of this new 
generation of electronic publishing 
technology represents both an 
opportunity and a challenge. . 
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POWER PACK 


Swiss estate agents 
excluded from Spain 
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EUROPEAN 

COURT 


The Rome 
Treaty’s right 
of establish- 
ment rules 
may not be 
relied on by 
non-Commu- 
flity nationals 

to override 


The “FT European Top 
500” is a permanent reference V v 

of Europe’s biggest, most ;> 

powerful companies, showing 
how they are positioned for 
1992 and beyond. 

Companies are ranked by 
turnover and sector (including 
separate UK Top 500 lists), by 
capitalisation showing profit 
increases and decreases, and by 
number of employees. A compre- 
hensive address list, with key 
executives, is also included. 

The complete mailing list is 
available as ready-printed labels, 
or on magnetic tape, and the full 
statistical data relating to all the 
companies can be supplied on disc. 

To order copies of the “FT 
European Top 500” or for more 
information please complete and 
return the coupon below. 







by mads©* ’ 
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national laws of an EC member 
state, the European Court of 
Justice ruled last week. 

The case, which involved the 
same Spanish estate agency 
law considered by the ECJ In a 
recent case involving the right 
of British estate agents to set 
up in Spain (FT, May 12), high- 
lights the benefits enjoyed 
under the Rome Treaty right of 
establishment rules by EC 
nationals. 

Mrs Michele Laderer, a Swiss 
national, was prosecuted for 
practising as an estate agent in 
Alicante without the requisite 
professional qualifications and 
relevant authorisation from 
the Spanish authorities. 

The ECJ ruled that EC law 
did not prohibit national laws 
reserving certain activities to 
estate agents. But the Court 
would not answer the question 
whether particular aspects of 
the Spanish rules were compat- 
ible with Community law as 
the question arose in proceed- 
ings concerning a Swiss 
nati onal. Mrs Laderer was not 
a national of a member state 
and therefore was not entitled 
to take advantage of the rules 
relating to freedom of estab- 
lishment within the EC. 

C-J 47/91: Ministerio Fiscal v 
Michele Fermr Laderer ECJ 
2CH, June 251932. 


No FT.. .no Newspaper of the Year. - ’ ' *. »**** ,ff ‘* 
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British Gas and Tachometers 
In the latest of a long line of 
cases involving tachographs 
referred to Li^tembourg by UK 
courts, the ECJ last week 
imposed a very narrow inter- 


pretation on an English excep- 
tion to the general EC rule that 
all vehicles used for carrying 
passengers or goods must be 
fitted with a “spy in the cab". 

English law, in implement- 
ing EC law, generally prohibits 
the carriage of persons or 
goods in vehicles not fitted 
with tachographs, but contains 
an exception for vehicles used 
in connection with certain 
public services including those 
relating to the supply of 
gas. 

In a case involving British 
Gas vehicles used to carry 
products connected both with 
the supply and distribution of 
gas, and the selling of gas 
appliances, the Court ruled 
that the exception related to 
public services only and the 
selling of gas appliances to the 
public was not a public service. 
Vehicles used for both pur- 
poses must be fitted with 
tachographs. 

British Gas has an exclusive 
right to supply and distribute 
gas, whereas it competes with 
other companies in selling gas 
appliances to the public, the 
Court said. 

If British Gas were allowed 
to epjoy the benefit of the 
exception for its gas appliance 
activities. It would have an 
advantage over its competitors 
who must fit tachographs to 
their vehicles. 

The ECJ said it was irrele- 
vant that Internal UK legisla- 
tion contained provisions simi- 
lar to the EC provisions on 
driving time, breaks and rest 
periods. British Gas would still 
have a competitive advantage 
from saving the cost of install- 
ing and maintaining tacho- 
graphs in their vehicles. 

The court interpreted the 
public service exception to 
mean that only those vehicles 
wholly and exclusively used in 
connection with the produc- 


tion, transport or distribution 
of gas or for the maintenance 
of installations used for that 
purpose could benefit from the 
tachograph exemption. 

C-116191: Licensing Authority 
South Eastern Traffic Area v 
British Gas pic. ECJ 2CH, June 
25 1992. 


Greek cash register restric- 
tions removed 

In enforcement proceedings 
brought by the Commission 
against Greece, the ECJ held 
that Greek rules on the certifi- 
cation and purchase of cash 
registers infringed the free 
movement of goods rules in the 
Rome Treaty. The Greek law 
prohibited the sale of cash reg- 
isters in Greece if the percent- 
age of Greek value added to 
them was less than 38 per 
cent 

The European Commission 
twice asked for information 
and explanations from the 
Greek government After two 
years, the Greek government 
gave the information reque- 
sted. This, however, was out- 
side the time period allowed by 
the Commission for replying. 

As the Greek government 
did not contest that the law, 
which has since been repealed, 
was contrary to Community 
law, the Court bad little diffi- 
culty in finding an infringe- 
ment Moreover, the behaviour 
of the national authorities, in 
failing to reply in time to the 
questions put by the Commis- 
sion, constituted a breach of 
Greece’s general obligations 
under the Rome Treaty. 

C-137/91: Commission v 
Greece, ECJ FC, June 24 1992. 


ties of olive oil stolen while in 
intervention storage in Italy, 
the ECJ reiterated the princi- 
ples applicable to a legal situa- 
tion purely internal to one 
member state. 

Where the relevant rules to 
be taken into account were EC 
provisions, it was essential 
that these provisions were uni- 
formly interpreted by the ECJ 
notwithstanding the internal 
situation to which they were 
being applied. 

C-S8/91: Federazione italiana 
dei ennsorzi agrari v Azienda di 
stato per gli mterventi net mer- 
cato agricolo. ECJ 4CH. June 25 
1992. 


Uniform EC law 
In a highly technical case 
relating to the determination 
of the price of certain quanti- 


Italian Lottery 
ECJ President Ole Due has 
refused to review an earlier 
Interim order made by him 
that Italy should take the nec- 
essary measures to suspend 
national provisions giving the 
concession for the automatisa- 
tion of the national lottery to a 
particular consortium 
The president held that Italy 
had not provided evidence of a 
material change in circum- 
stances as required under the 
ECJ’s Rules of Procedure for a 
successful review. 

The position in Italy had 
changed, to the extent that the 
national provisions had been 
amended. However, the public 
tender and the grant of the 
concession to the consortium 
in question were still irregular 
m terms of Community law. 

The basis for the original 
order requested by the Com- 
mission remained unchanged, 
therefore. 

Commission v 

I JZ%\ ECJ ’,? rder of Presi - 

dent June 12 1992. 


BRICK COURT CH AMBERS. 

BRUSSELS. 


. Cord number! 


Company. 


Address. 


.Postcode. 


Signature 

(n» order Kxqued wfcW » riynnr) 


.Dale.. ■ — 

(dfa—ud— m3i« d mhi— wai 


FINANCIAL TIMES EUROPE’S BUSINESS NEWSPAPER 
vous faire pari d’un accord publicitaire avec LES ECHOS 


Ic quotidien de I'economie le plus important cn France. Une annonce dans la rubrique “Offres d’FmnU; 
Intemationales”dans le FINANCIAL TIMES et LES ECHOS augmented de facon substantieUe I’imnact Jl? 1 

Iac i«n/li<ae OAonfc pn Purnnp Phan i m cpmainri lr*e Ian i . .. » V/lTCJ 


sur les cadres dirigean is cn Europe. Cha^uc semainc Jcs annonces paraitront dans Jes Echos ie mardi et dans u if- 
Times le mercredi (le vendredi dans I’ Edition Internationale du Financial Times). Pour de plus am pies rensiiaL** 1 ® 04 

veuillez contacter: gnements. 

STEPHANIE COX-FREEMAN 
071 873 4027 


iia 5 


Foil 


■* ** 'fa 

rm 




\-n4t- 


' IIM 

t: 

~*Dt 
•• -?!•• 


***** 


'£1 






r i»am 

it* 


■\ V:* 


* a- 





W aj? 1 










FINANCIAL TIMES TUESDAY JUNE 30 1992 


16 


FINANCIAL times 

Number One Southwark Bridge, London SE1 9HL 
Tel: 071-873 3000 Telex: 922186 Fax: 071-407 5700 

Tuesday June 30 1992 


Algerianlcycle 
of violence 


THE REACTION of the Algerian 
regime to the assassination yester- 
day of its nominal leader, Mr 
Mohamed Boudiaf, is easy to pre- 
dict No one will doubt that the 
assassins are members of an 
Islamic group, and the blame win 
be put on the banned Islamic Sal- 
vation Front (FIS), whose leaders 
Mr Abbasl Madani and Mr All Ben 
Had; went on trial on Saturday, 
facing charges that carry the 
death penalty. The regime will 
argue that Mr Boudiafs tragic 
death proves - if farther proof is 
needed - that the FIS and its sup- 
porters are men of violence, and 
that the decision to cancel the 
elections last January in which 
the FIS was about to come to 
power was amply justified. The 
crackdown on Islamic militants of 
all sorts will be reinforced. 

That reaction cannot alter the 
feet that Mr Boudiafs death is a 
severe blow to the regime’s credi- 
bility. For by far its strongest 
claim to support, whether from 
foreign creditors or from the Alge- 
rian public, was its promise to 
restore public order and maintain 
stability. It was continuing, 
though not as fast or decisively as 
its western well-wishers would 
like, on the path of economic 
reform begun under President 
Chadli Bendjedid. But political 
stability was an essential pre- 
requisite for economic success. 

Thus what had been particu- 
larly welcome to the International 
Monetary Fund, and even more so 
to European governments which 
have a big stake in stability on the 
southern shore of the Mediterra- 
nean, was that the decision 10 
days ago to halve subsidies on 
bread, semolina and milk, and to 
remove completely those on all 
other basic foodstuffs, was not fol- 
lowed by any immediate public 
disturbances. Any comfort to be 
drawn from that has now been 
more than cancelled out 

One should of course be cau- 
tious about taking an assassina- 
tion as in itself evidence of wide- 
spread discontent But the murder 
of the head of state daring a pub- 
lic meeting does call in question, 
about as radically as anything 
can. the regime's ability to main- 
tain order. All the more so when 
the fatal shot is fired by a man 
wearing the uniform of an elite 
unit of the security forces: this 


suggests that sympathy for the 
Islamic opposition has penetrated 
dose to the heart of the state. 

Mr Boudiaf himself was an hon- 
ourable man. A hero of the strug- 
gle, against France, he fell out 
with President Ahmed Ben Bella 
soon after independence and went 
into exile, where he remained for 
27 years, thereby avoiding any 
association with the dictatorial 
methods, economic mismanage- 
ment and corruption of the former 
ruling party, the Front de Libera- 
tion National It was precisely for 
that reason that the army asked 
him to take over as head of state 
when it intervened to depose Pres- 
ident Chadli and cancel the elec- 
tions last January. 

Mr Boudiafs intentions were 
good. He made real efforts to root 
rat. corruption, mid was no doubt 
sincere in his desire to make a 
new attempt at introducing 
democracy race the situation was 
under control and the FIS neutral- 
ised. But the feet remained that 
his only mandate to govern came 
from the guns of the men who had 
pu^ trim there, and this weakens 
regime’s moral case against 
who committed yesterday’s 

It was entirely understandable 
that westernised middle-class 
Algerians were reluctant to 
entrust their country’s fete to the 
Fife some of whose leaders had 
openly declared that multiparty 
democracy is incompatible with 
Islam. Army officers may well 
have felt that President Chadli 
bad shown gross incompetence, in 
choosing a single-member-constit- 
uefifcy electoral system which 
allowed the FIS to win an over- 
whelming majority of seats on a 
minority of votes, and that he 
wohld not be strong enough, what- 
ever his constitutional powers, to 
proent a FIS government from 
establishing permanent control of 
the state. 

But having cancelled the elec- 
tions, they were unable, even with 
Mr Boudiaf s help, to formulate 
an^j clear new direction for the 
country. Without him. their power 
will be more blatantly than ever 
based on force alone, unless they 
ca^. establish a dialogue with the 
opposition whose leaders are now 
onjtrial. leading to national recon- 
ciliation with an agreed procedure 
and timetable for new elections. 


Dividend reality 


INEXORABLY, dividend cuts are 
moving closer to the centre of the 
British corporate establishment. 
Companies like Lonrho and Pilk- 
ington have led the way: yester- 
day, British Steel also wielded the 
axe, and it seems inevitable that 
the uncovered payout at British 
Petroleum will soon be pruned 
heavily following last week's 
boardroom coup. 

On a trailing one-year basis, 
aggregate dividends in the UK are 
still showing a nominal gain of 
about 1 per cent, but that implies 
a fall in real terms, the first since 
the last recession ten years ago. 
During the 1980s, British compa- 
nies became very keen to satisfy 
the hunger of their institutional 
shareholders for higher dividends. 
Although profits have been falling 
for two years now, the dividend 
response has been slow. Cover in 
aggregate is down to the histori- 
cally very low level of about 1.7 
times, and excluding the still 
well-heeled utilities it may be only 
about 1.5 times. 

Under pressure from their 
shareholders, British companies 
appear to have accepted that divi- 
dend payments should be 
smoothed over an economic cycle, 
generously interpreted. The 
extreme case of this may be the 
composite Insurance sector, where 
many payments have been main- 
tained or even increased, in the 
face of serious losses. But this atti- 


tude has emphasised the dangers 
of a downturn Tririch might prove 
protracted. Britain's present reces- 
sion, as it seeks to adjust to the 
rigguxs of the European exchange 
rate mechanism, is much more 
than a simple 1960s-style four-year 
cycle. The inflexible attitude to 
dividends has posed the risk that 
sortie companies might seriously 
deplete their capital resources, 
anSthat there would have to be a 
confrontation with reality as a 
hoped-for early profits recovery 
foiled to materialise. We are now 
at that critical stage. 

It is important now that a more 
flexible approach should be 
restored. Companies should not 
allow themselves to be put under 
pressure to weaken their balance 
sheets or to abandon capital 
spending required to secure their 
longer-term competitive position. 
Unfortunately, the BP example 
appears to show that fundamental 
dividend misalignments are often 
tackled through violent board- 
room upheavals rather than 
through orderly responses. And 
the severe share price reaction at 
BP implies that the stock market 
is still not disposed to view such 
adjustments constructively. 

But the dividend-paying abilities 
of British companies are bound to 
be ihirtailed over the next several 
years, a reality to which the mar- 
ket has begun to adjust over the 
past few weeks. 


No home, no job 


YOUNG PEOPLE entering higher 
education in the UK are privileged 
in many ways. Universities and 
polytechnics offer a form of train- 
ing which can bring rich rewards 
In later life. They also assist their 
students in making the transition 
from living at home to indepen- 
dence, with low-cost accommoda- 
tion in hails of residence or 
approved lodgings. 

For those who will not sample 
these opportunities, entering the 
world of work can be much 
harder. Without a job, most young 
people cannot afford to live away 
from home. Yet for many, the best 
hope of a Job lies in moving away 
from home. Thousands of young 
people end up on the streets of UK 
cities, from which the chances of 
finding employment are greatly 
diminisbed. Others languish at 
home in unemployment black- 
spots. Providing these young peo- 
ple with opportunities requires the 
sort of low-cost accommodation 
that helps students make the tran- 
sition from home to work. 

One solution lies in foyers. Insti- 


tutions which have flourished in 
France for decades by providing 
young people with affordable 
accommodation, skills training 
and help in finding jobs - all 
under one roof. Two foyer projects 
are already being piloted in Not- 
tingham and . Norwich, with five 
more due to start later in the sum- 
mer. The launch yesterday of the 
Fewer Federation is a welcome 
sigp that the concept is about to 
take root in the UK. 

So far the pioneering has been 
done by the voluntary and private 
sectors. But it is bard to see how 
aSprdable accommodation can be 
prwided in high-cost areas such 
as Xondon under the present sys- 
tem. of housing subsidy. French 
foyers subsidise some of their 
costs from commercial activities 
such as running restaurants. 

db^he same in the future, there is 
a case for public support now to 
get 'them established. The cost of 
dealing with youth homelessness 
is significant enough to make foy- 
ersja horse worth backing. 


W ith a drink in his 
hand and a spec- 
tacular view of the 
sun setting over 
the Golden Gate 
bridge behind him, Mr Peter 
Schwartz ticks off the advantages of 
San Francisco bay: near perfect di- 
mate. stunning scenery and one of 
the world's most vital intellectual 
communities. 

A former head of strategic plan- 
ning at Shell in London, Mr 
Schwartz now lives in a spacious 
home in the hills above Berkeley 
and runs his own consulting com- 
pany, Global Business Network. 

“This is not utopia," he says, “but 
it Is the wealthiest place on earth 
where people have the highest aspi- 
rations." Don't pay too much atten- 
tion to press reports predicting the . 
end of the Californian dream, he 
warns. “This state will always rein- 
vent itself." 

As an enthusiast for California. 
Mr Schwartz is in good company. 
After decades of effortless growth, 

- the state's economy is larger than 
that of all but seven nations. The 
population is 30m, having grown by 
more than a quarter during the 
1980s. As immigrants swarm in, the 
number of Californians is set to rise 
by a further 6m in the 19906. 

Yet the Golden state's capacity to 
realise its citizens’ dreams is being 
doubted as never before: 

# Jolted by the worst recession 
since the 1930s, Californians are 
questioning the long-run competi- 
tiveness of the state's economy; 

• The second year of budget crisis 
points to a basic incompatibility 
between Californians’ demand for 
public services and their reluctance 
to pay taxes. Failure to agree a way 
to cut tiie prospective $llbn deficit 
means the state will almost cer- 
tainly begin the new financial year 
tomorrow without a budget 
• In the aftermath of the Los 
Angeles riot the state's ability to 
assimilate immigrants and bridge a 
growing divide between rich and 
poor is in doubt 

Whether measured by jobs, 
income or spending; California's 
recession is more severe than the 
nation’s. The state’s gross domestic 
product for example, foil 3.4 per 
cent last year compared with 0.7 per 
cent in the US as a whole. Employ- 
ment has contracted tby more than 
600,000. or about 5 per cent more 
than twice the US rate of dueling. 

The national economy is gro win g, 
sluggishly. In California, by con- 
trast, few definite signs of recovery 
are discernible. 'This trough , is so 
deep,” says the state department of 
finance, “that employment may not 
return to the pre-recession peak 
until late 1993 or early 1994." 

Is California experiencing more 
than just a cyclical downturn? Mr 
Bob Arnold, a veteran forecaster at 
the Centre for the Continuing Study 
of the California Economy in Palo 
Alto, remains optimistic. He says 
the depth of the downturn is fully 
explained, by three factors: national 
recession, defence cuts and sharp 
retrenchment in commercial real 
estate. The ill effects, moreover, are 
mostly being felt in the Los Angeles 
basin, which accounts for 80 per 
cent of the job losses. 

He points out that defence spend- 
ing as a share of state output is less 
than 8 per cent compared with 14 
per cent in 1967. Since California 
adjusted successfully to defence 
cuts following tiie Vietnam war, it 
should absorb today’s cuts rela- 
tively easily. Indeed, he claims 
clean-air legislation will lead to 
greater economic disruption than 
will the loss of Pentagon contracts. 

Sceptics, however, worry that 
public policy is much less support- 
ive of growth than in the past After 


California's economic dynamism is being 
tested by recession, budget deficits and 
social pressures, says Michael Prowse 

Loss of lustre in 
the golden state 

California: woes on the west coast 
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the second world war, says Mr 
Bruce Cain, a political scientist at 
the University of California’s Berke- 
ley campus, the state created the 
world's finest system of publicly 
financed higher education, built an 
unrivalled network of highways and 
turned semi-deserts into fertile 
farmland by investing heavily in 
water infrastructure. 

The trouble is that belief in public 
goods rapidly dissolved. As people 
moved into the state in large num- 
bers during the 1980s, public ser- 
vices deteriorated. Californians now 
face rationing of water, cuts in 
higher education and chronic con- 
gestion in some urban areas. The 
quality of life and economic effi- 
ciency are both threatened. 

Many businessmen claim the pub- 
lic sector is impeding rather than 
facilitating growth. The charge is 
made most eloquently in a recent 
stinging critique of public policy by 
a council on competitiveness set up 
by Republican governor Pete Wil- 
son. Led by Mr Peter Ueberroth, the 
businessman appointed by Presi- 
dent George Bush to oversee the 
reconstruction of riot-torn Los 
Angeles, the council claims that 
companies are being “discouraged, 
harassed, shut down and driven 
off". It says corporate migration to 
states such as Idaho, Nevada and 
Utah reflects a “regulatory quag- 
mire that overwhelms small and 
medium-sized business managers". 


So for only a trickle of companies 
is leaving the state. But there is 
truth in the Ueberroth committee's 
claim that poorly implemented pub- 
lic policies are impeding economic 
growth. Does southern California, 
for example, really need 73 agencies 
to oversee environmental controls? 

The casual viator to Sacramento, 
the attractive seat of state govern- 
ment, would hardly guess that Cal- 
ifornia also feces chronic budgetary 
problems. The restored State Capi- 
tol stands serenely in a park dotted 
with cedars, elms and cypresses. 

I nside, officials are frantically 
looking for ways to eliminate 
a projected deficit of Sllbn, 
which is equivalent to almost 
20 per cent of revenue. The 
scale of the deficit came as a cruel 
shock because Sir Wilson suppos- 
edly resolved budgetary problems 
last year with a $7bn tax increase, 
the largest in US state history. 

The immediate cause of the defi- 
cit is a collapse in revenue growth. 
But the state finance department 
draws attention to adverse demo- 
graphic trends. In the 1980s rapid 
population growth was manageable 
because the fastest-growing group 
was taxpayers aged 1B64. The 1990s 
look very different because the 
number of children aged five to 17 
is expected to jump by 40 per cent, 
Ear outweighing the growth of the 
tax-paying population. 


The surge in the number of chil- 
dren - many from minority groups 
- critically affects the budget, 
because four-fifths of spending goes 
to education, health and welfare. 
The state expects welfare cases to 
more than doable during this 
decade, and forecasts a 60 per cent 
rise in the numbers receiving subsi- 
dised health care. With 100 lan- 
guages spoken in Californian 
schools and a majority of pupils in 
many areas from disadvantaged 
backgrounds, the cost of special 
educational services is soaring.. 

The Republican state government 
is in a fiscal strait) acket, largely as 
a result of voters' refusal to face 
reality. In 1978 Proposition 13 
halve! property taxes and' left the 
state precariously dependent on 
income and sales taxes. A decade 
later the public voted for Proposi- 
tion 98, which effectively dictates 
that education spending rises in 
line with enrolment and the cost of 
living. Aware that nobody wants 
higher taxes, Mr Wilson is trying to 
achieve big cuts in the less well-pro- 
tected welfare budget 
Mr Russ Gould, the state secre- 
tary for health and w elfar e, recog- 
nises that welfare cuts are not a 
long-term solution to budget prob- 
lems. “We have to reassess the gov- 
ernment's role.” he says. “We need 
a new social covenant.” • 

Mr Alvin Rabushka, a senior fel- 
low at the Hoover Institution at 


Stanford University* agrres He 
points out that real per capife steie 
spen ding has more than tripled m 
tore decades, while real per capita 
incomes have less than doubled.^ 
His solution is to challenge the 
philosophical rationale for the (Sin- 
gle biggest item of state spending: 
elementary and secondary ed oca- 
tion. In a state as rich as California, 
he argues, it makes no sense to 
offer publicly financed education for 
ail children. Most parents can anted 
to pay at least part of the cost He 
thus favours the sale or contracting 
out of schools to private groups and 
the restriction of state support to 
means-tested educational credits for 
poor families. Such policies could 
save about S9bn a year, enough to 
halve the state income tax. 

Mr Babushka's radical plans are 
rejected even by tough-minded 
Republican politicians such as Mr 
Gould, the welfare chief. He stresses 
the importance of education as a 
melting pot, pointing out that in his 
own child's class 19 out oT 29 chil- 
dren are from minority back- 
grounds. 

A dverse demographic 
trends, corporate com- 
plaints about excessive 
regulation and the riot- 
ing in Los Angeles pose 
challenges to the Californian econ- 
omy. but are unlikely to prevent a 
cyclical recovery. California’s natu- 
ral advantages are then likely to 
reassert themselves: it has more 
than its share of rapidly growing 
high-technology businesses and is 
perfectly positioned to benefit from 
expanding US trade with the Pacific ' 
Rim economies and Latin America. 
But the longer-term strains have to' 
be addressed. 

California’s ability to generate 
wealth at the pace demanded b; its 
third world rate of population 
growth is already in doubt In 1980 
per capita incomes in California 
were 17 per cent higher than in the 
US as whole; by 1990 they were only 
11 per cent higher. By 2000, many 
expect the gap to be only about 5 
per cent 

If the state is to return to its 
previous growth path, reform of the 
public sector is necessary. The root 
problem is voters' reluctance to pay 
the taxes required to finance the 
needed Improvements in education, 
transport infrastructure and so 
forth. This is partly a reflection of 
the growing heterogeneity of the 
population: affluent whites in north- 
ern California have no wish to pay 
for services that mainly benefit 
minority groups in the Los Angeles, 
area. Some, indeed, are pressing for 
a division of the state. 

One radical option would involve 
a retreat from the universal provi- 
sion of free public services. It would 
be easier, for example, to meet the 
educational and social needs of poor 
immigran t families if affluent Cali- 
fornians paid directly for schools. 
The cost of relieving congestion in 
urban areas, meanwhile, could be 
greatly -reduced if road pricing were 
introduced. And water shortages 
could be eliminated, some believe, ff 
water were priced and traded like 1 
other scarce commodities. 

A “lee-for-service" market-ori- 
ented public sector may seem ' 
unthinkable today. Yet it is consist- 
ent with fundamental Californian 
values - such as reverence for per- 
sonal autonomy - and may prove 
the only way to resolve deep-seated 
conflicts over the appropriate level 
of taxation. If by reinventing’ the 
public sector the state can again 
play the nurturing role it perfected 
in previous decades, the instinctive 
economic optimism of Mr Schwartz 
and other entrepreneurs is unlikely 
to prove misplaced. 


Joe Rogaly 

Safe to slip into 
the lederhosen 



The truth about Mr 
John Major Is 
slowly dawning on 
a fractious Conser- 
vative party. The 
prime minister is 
draped in Europe. 
His government 
has no strategy 
that is not Euro- 
pean. If it succeeds in maintaining 
Britain's position at “the heart of 
Europe", it may well survive to the 
end of the decade. If it foils over, 
say, Maastricht, It fails altogether. 

The flurry of questions that fol- 
lowed Mr Major's statement on the 
Lisbon summit yesterday should 
have demonstrated as much to the 
Commons. Never mind the details 
of his replies on this or that techni- 
cal interpretation of subsidiarity. 
Here was a man steeped in the deal- 
ings of the European Community. “I 
am not prepared to see this country 
sit on the sidelines." be said - rub- 
bing the obvious into the noses of 
the new puppies behind him 
This is not to say that the prime 
minis ter is an enthusiastic propo- 
nent of what would, if Maastricht 
were ratified, be called the Euro- 
pean Union. Clearly he is not. 
Quintessentially English, he would 
prefer as few rules as possible, 
although he recognises that on 
transnational matters, such as the 
establishment of the single market, 
transnational legislation is unavoid- 
able. But a Europe of dominant cen- 
tral Institutions 1 b not attractive to 
the inhabitants of its offshore 
islands. The very idea is anathema 
to the Tory party. 

The prime minister cannot but be 
aware of this. That is why he talks 
the language he dees: of mo ving 
away from the nightmare of a 


superstate. It is what he needs to 
say and, I suspect, what he believes. 
Europe expressed as a congeries of 
freely co-operating nation states is 
more appealing to him, as it is to all 
politicians of his cast of mind. 

If this is so, his Conservative 
opponents continue to ask. why did 
he do the deal at Maastricht? If you 
have to put the question you under- 
stand neither Mr Major's thought 
processes nor the nature of what 
was agreed. The deal was done 
because it was the best that could 
be negotiated at the time. Britain 
had to take part in the negotiations, 
in good faith, or be left out of the 
process. Outside, it would be unable 
to do anything at all about the 
plans bring hatched by its continen- 

The Single European 
Act might as well be 
relabelled the Nooks 
& Crannies (Enabling 
the Commission) Act 

tal neighbours. The essence of 
Britain's policy, as expressed by Mr 
Douglas Hurd and accepted by both 
Mr Major and Mr Norman Lament, 
is that it is the government’s job to 
find out what the continentals are 
up to and put a stop to it. If that 
cannot ' be achieved, damage limita- 
tion is the next best option. 

This strategy is not as effective as 
most Conservatives would like. For 
example, Maastricht undoubtedly 
extends the potential powers of the 
European Commission. Worse, from 
the nationalist point of view, it lays 
the foundations for monetary 
union. If everything works, the end 
result is to 'be the creation of a 


single bank and a single currency. 
Plenty of dominant continent-wide 
central institutions there. From the 
point of view of Mr M^jor, the 
answer is dear. The subsidiarity 
clause creates opportunities to 
decentralise. The structure of the 
new European union, which keeps 
defence, foreign policy and internal 
security separate from the Treaty of 
Rome, is a step away from the evo- 
lution of a superstate. 

I wonder if the underlying argu- 
ment will ever be completely 
resolved As a new book* by the 
pro-European Labour MP, Mr Giles 
Radice, reminds us, doubts about 
Britain’s place in Europe have 
plagued political leaders of both 
major parties for half a century. In 
the end they all had only one 
option: to get In, or try to, and do 
— usually along the lines the 
others preferred Lady Thatcher's 
weekend outburst, highly entertain- 
ing though it was. expresses noth- 
ing new. She was irritated by the 
Germans when she was prime min- 
ister. and, now that she is out of 
office, her pronouncements are 
more apocalyptic than ever. 

Yet when she was in Number 10 
Downing Street the then Mrs Mar- 
garet Thatcher was just as prag- 
matic as Mr Major is now. She 
screamed and shouted, but her gov- 
ernment bludgeoned the Single 
European Act through the Com- 
mons. That act gave rise to most of 
the recent directives from the Com- 
mission. It might as well be relabel- 
led the Nooks & Crannies (Enabling 
the Commission) Act 

It was also Mrs Thatcher who pre- 
sided when Britain joined the 
exchange rate mechanism. Had she 
not been ejected from office in 
November 1990 she may have 



refused to sign at Maastricht, but 
her track record suggests that she 
would have caved in after further 
argument and accepted say, a 
treaty of Lisbon. It is the opinion of 
certain French officials that this 
would have been more to the cen- 
tralisers' taste than the deal negoti- 
ated by Mr Major. 

He is now stuck with that deal. 
The derision that would be poured 
upon b is bead if be abandoned It at 
the first sign or unrest on his own 
backbenches would so diminish his 
stature that his effectiveness as 
prime minister would be neutral- 
ised. In any event, the danger that 
he will go to the Commons with a 
bill, only to have it rejected, is 
slight He will not move unless the 
French vote “yes” in their referen- 
dum in September; nor will he pres- 
ent the bill unless there is a clear 
strategy to bring tbe Danes on 
board. Even then, the whip in him 
is likely to prevail. He will have the 
vote sewn up before it is taken, or it 
wiD not be taken. - 

All this presupposes that the 
opposition remains immobilised by 
the riiock of its election defeat It 
may not be. On July id there will be 
a new leader, Mr John Smith. He is 


likely to encourage his party 
with Conservative, rebels in 
ing a guillotine on debate 
would be damaging for the i 
me ° t - The parliamentary tii 
would be upset. In the ent 
ever. Mr Major would mat 
matter of confidence and hi 
way- As it happens, the prin 
ister should have little to Set 
the benches opposite him. T 
eral Democrats are the most i 
ropean group in the house, t 
Mr Radice points out, thi 
Labour leader “has been 7 
vinced European for more t 
yeare.. In theory Mr Smil 
be tempted to unite his 
around a call for a refere 
Todays conventional wisd 
that Labour would he deepl 
by such a proposal 
The prime minister can tin 
safely don his lederhosei 
plumed cap. his onion -neckla 
his other continental apparel 
he becomes Community m 

Tfs. rebels behS 

- Britain and the 

GUes Bodice. Pul 
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For want of a symbol 
an aircraft was lost 

Germany s threatened withdrawal from the EFA project presents 
difficult options for its partners, say Paul Betts and Quentin Peel 

T he future of the Euro* EFA’a value for tiionev ter aircraft would have lowe 

peaii Fighter Aircraft y™” . " operational capability, am 

(EFA) project is hang- b=a= 100 • v\ carry less fuel and fewer weaj 
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T he future of the Euro* 
pean Fighter Aircraft 
(EFA) project is hang- 
ing on a German par- 
liamentary party vote today to 
allocate an additional £34m to 
the £20bn programme. 

A decision to reject the extra 
funding could rapidly lead to 
German withdrawal from the 
four-nation project The politi- 
cal, strategic and industrial 
implications would be huge. 

At stake are thousands of 
jobs in Britain, Germany. Italy 
and Spain. In the UK alone, 
British Aerospace estimates 
that EFA could create up to 
100,000 jobs, directly and 
through indirect employment. 
Military aircraft industries in 
each of the four countries 
would be threatened with 
repercussions on commercial 
aerospace. Industrial collabora- 
tion on a European scale would 
be undermined as would Nalo’s 
longer-term air defence 
requirements. 

In theory, a no vote would 
not automatically German 
participation in the pro- 
gramme, In which the German 
parliament has already com- 
mitted DM5.85bn (£2bn) to 
overall development costs. 

In practice, a decision not to 
authorise an extra DMIOOm in 
the 1993 defence budget for 
tooling investments to prepare 
for EFA production next year 
would be Interpreted as a sign 
of Germany's intention to 
abandon the project. 

“The DMIOOm is a derisory 
amount of money but ft would 
show Germany's continued 
faith in the programme and 
remove the short-term uncer- 
tainties surrounding EFA," a 
British official said yesterday. 
However, he acknowledged 
that the chances of a yes vote 
were slim. 

Mr Volker Rohe, the German 
defence minister, has vigor- 
ously campaigned against 
EFA, proposing last week that 
the programme should be 
scrapped and replaced with the 
develo pm ent of a cheaper, ligh- 
ter combat aircraft. 

. EFA’s supporters in Ger- 
many have been fighting a 
fierce rearguard action to keep 
the country in the project But 
they.. remain outnumbered by. 
its opponents. 

The issue, however, is by no 
means cut and dried. Even a 
no vote today will leave sev- 
eral different options open for 
Germany and its three EFA 
partners. The most unlikely 
but clearly best solution for 
Britain, Italy and Spain, as 
well as for the German aero- 
space industry, would be a 
firm German commitment to 
stay in the project The alter- 
natives Include: 

• German withdrawal from 
the production phase of the 
fighter starting next year; 


End of the 
line at Bibby? 

■ Sir Derek Bibby, chairman 
of Britain’s oldest independent 
deep sea shipping company, 
has not made the same 
mistake as his ancestors. 
Whereas the first five 
chairmen died in harness, and 
his father was 80 before he 
could be persuaded to let go, 

Sir -Derek has handed over the 
helm at a youthful 70. 

Admittedly, fellow baronet 
Sir Richard Baker Wflbraham 
- the new chairman - may 
only be keeping the seat warm 
until Sr Derek’s son, young 
Mr Michael, can take over. 
However, the introduction of 
a non-family member as 
/•hatrmfln marks a significant 

break for (me of Britain’s more 
buccaneering shipowners. 

Having nearly gone bust in 
the mid-1970s, Bibby Line has 
reduced its exposure to deep 
sea shi pping by investing in 
such off-beat areas as floating 
prisons and refugee ships in 
Manhattan and Hamburg. But 
at least it is still afloat which 
is more than can be said for 
most of Liverpool’s once 
famous shipping companies . . . 

Meanwhile, Sir Derek will 
remain honorary president, 
and a fountain of useful advice. 
Among his many tips 
(published in a recent booklet 
for the Birkenhead Boys’ 

Club), the one Observer liked 
best was: “If you move into 
a p^gh where you are 
expected to take on the role 
of the local squire, it is more 
important to have the church's 
roof surveyed than that of your 
own house as the former may 
cost you much more." 


Nuimeley's turn 

■ It is always rather sad when 
a respected chairman resigns 
because something untoward 
happened on his watch. Even 
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regarded as the worst option sion to parti 
for the UK and the other EFA production 
countries. Although a pull-out regarded as 
would jeopardise the project, outcome of 
the UK believes the pro- other partne 
gramme could still be rescued, of mnfnfflfni 
British Aerospace claims costs industrial pa 
could be held down to £21 m- to enable it t 
gam per aircraft - the same gr amme at i 
level currently envisaged - may give th< 
and at least 450 aircraft would Deutsche Ae> 
be bought by the three remain- to swing the 
ing countries. The pro- favour of the 
gramme’s pro- 

b r e a k - even At Stake are 
point is about tho usands of fobs 
400 aircraft and . D 

the partners tfl Britain, 

expect addi- Re rmanv . Italy 
tional export oLj« 

demand 8nfl Spain 

However, 
many in the 

industry, as- well as senior Min- make the p 
istry of. Defence officials,, fear politically hi 
that a German pull-out would many. Howe 
have damag in g psychological industrial pa 
repercussions in the other part- subcontracts 
ner countries, raise serious hearted Got 
questions about European col- would be tl 
labo ration and increase the worlds. It 
risk of a Spanish withdrawal uncertainty c 
Without Spanish parti ci pa- a time whei 
tion, the viability of EFA as a mitments w 
two-nation Anglo-Italian prqj- new product! 
ect would be in even graver • The repli 
doubt It would also take at with a cheap* 
least 18 months to reorganise Mr Rfihe’s 
the programme and partner- effect has b< 
ship in the event of a German the three ot 
withdrawal. well as Deuts 

• Germany postpones a ded- a non-starter 


sion to participate in the EFA 
production phase. This Is 
regarded as the most likely 
outcome of today's vote. The 
other partners favour the idea 
of maitifflfnfag some German 
industrial participation in EFA 
to enable it to re-enter the pro- 
gramme at a later date. This 
may give the government and 
Deutsche Aerospace more time 
to swing the political mood in 
favour of the fighter. 

The partners 
have also pro- 
te are . posed changes 

S of jobs v* the EFA 

• J work-sharing 

arrangements 

y. Italy to cut costs. 

■ including the 

pain reduction of 

wmmmmmm assembly lines 

and test sites to 
make the programme more, 
politically acceptable in Ger- 
many. However, some of the 
industrial partners, especially 
subcontractors, fear that half- 
hearted German participation 
would be the worst of all 
worlds. It would maintain 
uncertainty over the project at 
a time when expensive com- 
mitments were required on 
new production facilities. 

• The replacement of EFA 
with a cheaper, lighter aircraft 
Mr Hiihe’s proposal to this 
effect has been dismissed by 
the three other countries as 
well as Deutsche Aerospace as 
a non-starter. A smaller, ligh- 


Observer 


so, George Nissen’s departure 
from the chairmanship of Imro 
is little more than a symbolic 
act and must undermine the 
position of John Morgan, the 
watchdog’s full-time chief 
executive. 

At least Robert Fleming’s 
Charles Kunneley, who will 
be Zmro’s acting chairman, 
is a professional fund-manager. 
But otherwise his viewB about 
how Imro should conduct its 
affair s don’t sound terribly 
radical. 

In a letter to the Securities 
& Investment Review 
magazine, Nunneley says that 
“pressures to change the 
system whenever a frapd Is 
discovered wifi lead only to 
greater expense and 
uncertainty, and are 
particularly ill-advised when 
the system is only just 
h arming to settle down". 

Whoopef - 


Cavalier laughter 

■ The silly season is about 
to begin, at, of all places, the 
National Gallery. On 
Wednesday evenings 
throughout July, the gallery 
is staging what it is pleased 
to call “Match of the Day". 
Two paintings will be featured, 
and two members of staff wifi 

gjng their respective praises. 
At the end, the audience votes 
to decide the winner. Expected 
result Frans Hals's “Young 
Man Holding a Skull”, one: 

Sassoferrato’s “Virgin in 
Prayer”, nil. Trouble from 
hooligans is not expected. 



Recycled 


■ If Thai prime minister 
Anand Panyarachun ever held 
communist views - as Iw was 
accused of doing during his 
stint as a diplomat in the 1970s 
- he evidently doesn't now. 
“Who was the first socialist?” 
be asked recently, before 
answering his own question: 


“Liberty, egalite, pablidte" 

“Christopher Columbus, 
because he didn’t know where 
he was going and when he got 
there he didn’t know where 
he was, but he didn't care 
because he didn’t have to pay 
for it" 

A listening Thai economist 
commented later that he’d 
heard the crack, before. But 

then the question had been: 

“Who was the first economist?” 


Reshuffle 

■ Which is the more important 
job - being finance director 
of Britain's biggest company 
or chief executive of a 
medium-sized fund 
management firm? The 
question is raised by Glaxo's 
reorganisation of its finance 
team. 

John HJgnett, a former head 
of the City Takeover Panel and 
ex-Lazard corporate finance 
chieftain, is handing over his 
title as Glaxo's managing 
director, finance, to John 
Coombe, a 4&year-oM 

chartered accountant After 

Hignett has finished adding 
up this year’s profits, he wifi 
turn his folMime attention 
to manag in g Glaxo’s £L2bn 
cash mountain. 


While it's good to see that 
the company is taking 
seriously the job of husbanding 
its fortune, it is still hard to 
believe that it is a task which 
wifi stretch Hignetf s talents, 
i And anyway his skills lie not 
in fond management but In 
I corporate finance. 

Could it be that, now 58, be 
just wants a quieter life? 


Foot-dragging 

■ The European Community's 
internal divisions over the 
Uruguay Round, of GATT trade 
talks were starkly illustrated 
in this weekend’s different 
language versions of the 
Lisbon summit communique. 
As British and German 
governments sweat blood to 
find a compromise ahead of 
next week's G7 summit in 
Munich, the Tfrn gliich hwt naPpA 
for an agreement “as soon as 
possible”; the French text 
spoke of reaching an 
agreement “by the end of the 
year”. 


Highway code 

■ Sprawl - the Society for 
Promoting Road Accidents by 
Writing Ludicrously - is at. 
its nefarious work again. The 
latest example, photographed 
and sent in by the Company 
Writers consultancy, is a 
highway notice reading: 
“Physical width restrictor 
reinstated". 

As the consultancy says, a 
good many passing motorists 
would be in danger of hitting 
something before they’d 
worked out that what the - 
notice means is “Road 
narrows”. 

Even so. Observer finds it 
easier to translate Sprawl's 
verbiage than to divine the 
precise meaning of a sign on 
a building near the main car 
park in Bridport, Dorset, which 
states: Executive Snooker. 

Deeper pockets, perhaps? 
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ter aircraft would have lower 
operational capability, and 
carry less fuel and fewer weap- 
ons. It would entail new air- 
frame and engine designs. The 

UK estimates the development 

of a new fighter would lead to 
a delay of at least eight years 
in the programme and would 
ultimately cost about 20 per 
cent more than EFA. 

Mr ROhe’s proposal to extend 
the collaboration to France or 
Sweden, or both, also appears 
unrpgUqtfe ’rite wnaTier French 
Rafale fighter is being designed 
essentially for French naval 
and ground-attack applications 
with an air defence capability 
as a secondary role. The Swed- 
ish Gripes JAS-39 is a single- 
engine fighter which would 
rule it out in Germany where 
the air force Is insisting on a 
twin-engine combat aircraft. 
Its speed is also a shortcoming. 
. • The off-the-shelf acquisition 
by Germany and conceivably 
by other EFA partners of US or 
Russian alternatives. Potential 
purchases include the McDon- 
nell Douglas F-15, its planned 
successor, the Lockheed-Boe- 
ing-General Dynamics F-22, or 
the Russian Mig-29, of which 
the German air force <nfa>ritgrt 
24 after reunification. All seri- 
ous alternatives to EFA have 
been tested by the partners. 
Their studies, however, have 
shown that existing aircraft on 
the market or derivatives of 
these aircraft cannot provide 
the performance required for a 
modern fighter long after 2000 
as cheaply as EFA. 

Few would argue that the 
debate in Germany has been 
eensfhie and informed. There 
hag been little na refal analy sis 
In the German media, or in 
parliament, of the pries and 
rapahiiitipg of alternative conn - 
bat aircraft. There has been no 
serious questioning of the 
likely budget savings to be 
made. The desire to abandon 
EFA is more a desire to 
destroy a symbol 

The belated realisation in the 
German defence lobby that the 
debate over EFA was as good 
as lost has galvanised frantic 
activity in recent weeks. This 
may yet succeed in buying a 
delay. But it cann ot change the 
. political reality that Mr Ruhe 
so clearly perceives: EFA in 
the German popular mind is 
part of an era of extravagant 
Cold war defence spending that 
has now past 

If he succeeds today in push- 
ing a decision to axe German 
participation in EFA through 
the parliamentary parties in 
the German government, he 
will be responsible for what 
will arguably be the most pop- 
ular decision taken by the 
coalition since its reelection in 
1990. But for the EFA pro- 
gramme, it may not have been 
the fairest of trials. 


represents 
real training 
opportunity 

From Mr Boy Bain. 

Sir, Mr Ansel Harris (Letters, 
June 24) described Training 
and Enterprise Councils as 
being “essentially a repackag- 
ing of earlier government ini- 
tiatives”. 

Of course, the Tec movement 
has inherited some pro- 
grammes from government but 
the focus is substantially dif- 
ferent from any previous mea- 
sures. Tecs are principally cat- 
alysts for bringing about a 
cultural change of attitude to 
t raining - they are not simply 
about the delivery of govern- 
ment funded programmes or 
narrowly focused schemes. 
Will Tecs be able to bring 
about the change required? 
Only time will tefi, but early 
indicators are pr omising . The 
Tec initiative was launched in 
1989 and the last of the Tecs 
was operational almost two 
years ahead of schedule. Fur- 
thermore, investment in train- 
ing is, as a consequence of Tec 
endeavours, increasingly being 
seen by business leaders as a 
means of Improving the bottom 
line benefits of company per- 
formance. 

The new Tec initiative. 
Investors in People (120, is a 
major part of Tec strategy to 
increase the momentum of 
change. At last, companies 
which demonstrate a commit- 
ment to ingrwaglng drills will 
receive public recognition. The 
focus for HP is dear. Approxi- 
mately 80 per cent of the work- 
force in this Tec area are 
employed by the largest 20 per 


Horton's changes in 
the interests of BP 


From Mr Sieb Fisher. 

Sir, In the examination of 
Robert Horton’s resignation 
from BP, people may naturally 
focus on the reasons for his 
departure and not on his 
achievement 

However it took great per- 
sonal courage to set a radical 
course for the company 
towards a more productive 
workplace; one with dignity, 
meaning anti co mmunit y. Mr 
Horton was no doubt aware of 
the personal risk this involved, 

cent erf companies. Inevitably, 
Tecs will focus their endear 
vours where there will be 
greatest impact so larger com- 
panies wifi be targeted, but not : 
to the exclusion of smaller i 
businesses which may have 
already recognised the benefits I 
of investing in than- people. j 

IIP wifi Increase the demand i 
for tr aining and I am hopeful 
that colleges, and in particular, | 
The College of North West Lon- i 
don, will respond to this. In the 1 
meantime, this Tec wifi con- 
tinue its financial support for 
the college. It is regrettable 
that Mr Harris appears to link 
the liP initiative with the 
underfunding of The College of 
North West London. In doing 
this, not only is he adding 
oranges and apples to arrive at 
bananas, but he is failing to 
recognise that fiP could open 
up new markets and sources of 
Income. 

Roy Bain, 
chief executive, 

North West London Tec, 
Etrhfield House, 

118-120 Station Road, 

Harrow, Middlesex HA1 2RL 


yet he accepted it willingly. 

Through his leadership, BP 
has set an example for a much 
needed change in western busi- 
ness. That the process of 
change has been reaffirmed 
after his departure is a tribute 
to his choice to act in the inter- 
est of BP, not of himself. We 
should remember that 
Steb Fisher, 

(former BP employee and mem- 
ber of Protect 1890 team), 

15 Poplar Grove, 

London W6 7RF 

Federation not 
a front-runner 

From Joop van Antwerpen. 

Sir, Reading your article , 
“Germans urge rethink of 
European Union” (June 25), 1 
was struck by the statement 
that Germany's industrial fed- 
eration (BDD has traditionally 
been one of the most enthusi- 
astic supporters of EMU among 
Europe’s employers' organisa- 
tions. In my view, BDI never i 
was a front-runner in EC mat I 
ters, nor were German trade ! 
unions. It took several years 1 
before they mentally endorsed 
the success of the EMS. 

When BDI quotes that “the 
speed of integration has been 
too fast”,. I wonder what kind 
of integration they are after. Is 
dismantling 280 trade fences 

hiatallpri nn natinnatiaHr rnihsi- 

diarity level, for instance, 
already a bridge too far? How 
many bureaucrats were main- i 
taining these obstacles? 

Joop van Antwerpen, 

9 Wtlhelmmakum. 1 

3701 BC ZEIST - Netherlands I 


A crucial 
factor in 
assessing 
TV merger 

From Mr Orris Dickens. 

Sir, Lex’s comments are cus- 
tomarily fully informed. His 
observations on the Yorkshire/ 
Tyne Tees merger, however, 
left out a crucial factor. 

Using his own Treasury fig- 
ures, the gap between pay- 
ments to the Treasury by 
Granada (£27m ) and Yorkshire/ 
Tyne Tees (£63m) is £S6m. 

As 1 understand it, York- 
shire/Tyne Tees between them 
are currently taking £30m 
more than Granada in advertis- 
ing revenue. 

Simple mathematics there- 
fore suggests very little differ- 
ence In the profit and loss posi- 
tion of the companies. And the 
fact that both Yorkshire and 
Tyne Tees have substantial 
cash balances, whereas Gran- 
ada has a very heavily bor- 
rowed position, suggests at 
least equality in strength 
between Granada and the 
“merged moguls”, as Lex 
would have it 

The truth in this case is at 
odds with Lex’s deduction. As 
chairman of the company 
which has attended to YTVs 
corporate identity and objec- 
tives in the run-up to the 
recent licence changes, and as 
someone with an interest in 
the changing developments 
within ITV, I thought it needed 
pointing out 
Chris Dickens, 
group chairman. 

Young & Rubicam Advertising, 
Greater London House, 
Hampton Road, 

London NW1 7QP 


International airport charges not increasing burden for airlines 

SYrmj Xfr Dtmid Gnmn/fr I traffic control anthoritipo to I UK nor pont in 1QQO th*» Inst I “ctnrt-im mate" nctimnt 


From Mr David Gamper. 

Sir, Your article, “Clouds 
over open skies" (June 24), is 
informative and mostly beyond 
ifispute. 

However, there is one mis- 
leading impression which 
could have been created inad- 
vertently. You state that air- 
lines are “burdened by Increas- 
ingly heavy navigational and 
airport take-off and landing 
charges" (my italics). AACI 
nm certainly leave it to the air 
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traffic control authorities to 
speak for navigation charges, 
but as for airport charges, 
there is good impartial evi- 
dence from the Internationa] 
Civil Aviation Organisation 
(ICAO) to show that the bur- 
den is not increasing. 

hi feet, these ICAO figures 
show that airport charges have 
formed a stable and modest 
proportion of total airline oper- 
ating expenses, falling from 3-8 
per cent of expenses in 1968 to 


&5 per cent in 1990, the last 
published data. In the period 
1978-1990 the proportion has 
always been between 3 per 
cent and 4 per cent During 
this tiwra, most airports have 
kept their increases below 

inflation 

Some airports have had to 
impose higher increases, but 
this han often been linked to 
the provision of new facilities 
to ease congestion. 

You also mention the 


“start-up costs” estimated by 
European airlines. These are 
actually dominated by fixed 
overheads, such as aircraft 
leasing costs, station expenses, 
staff costs and marketing. Air- 
port charges, which are in any 
case only “paid as you go", are 
not so significant. 

David Gamper, 
chief economist. 

Airports Association Council 
International, 

CH-1215 Geneva 15, Switzerland 
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A member of the African National Congress Women’s League is arrested during a protest in Cape Town yesterday 

Passion haunts Boipatong funerals 


Continued from Page 1 

expected from the radical Mr 
Chris Haul, leader of the South 
African Communist party and 
head of the ANC*s military wing, 
or the firebrand trade unionist, 
Mr Jay Naidoo. 

However, not only were their 
sentiments echoed by most other 
speakers, they strode a respon- 
sive note that echoed beyond the 
crowd and into Sooth Africa’s 
tense townships. 

Archbishop Trevor Huddles- 
tone, the veteran anti-apartheid 
campaigner, entered into the 
spirit of the day, preaching the 


virtue of hate when applied to a 
virtuous cause, such as the 
destruction of apartheid. 

He had always said that apart- 
heid would be defeated in his 
lifetime, he reminded the crowd, 
and added a touch of grim 
humour; *Tm in my 80th year. 
So get on with it, time is short” 

By early afternoon, the 
speeches over, a long cortege 
made its way to nearby Sharpe- 
vfiie cemetery, where Anglican 
Archbishop Desmond Tutu began 
an emotional funeral service. 

Outside the cemetery, the 
mood had been chang ing as the 
procession of hearses inched its 


way through the packed town- 
ship streets, the front line of 
black South Africa’s battle 
against apartheid. 

The streets - often no more 
than ratted dirt racks - had 
been cleared for the occasion of 
the makeshift barricades of boul- 
ders and debris, blocking the 
way of patrolling armoured cars. 

The townships’ angry youths 
were out in strength, brandish- 
ing placards denouncing Presi- 
dent F.W. de Klerk as a 
murderer. “'One settler, one bul- 
let,” chanted supporters of the 
radical Pan Africanist Congress. 
Others moved in gangs, some 


carrying sticks and spears, per- 
forming the toyi-toyi, a rythmic 
dance of revolution. 

By late afternoon, the tiffins 
were being lowered into the 
graves. But tension was growing, 
and one onlooker warned “There 
will be trouble before the night 
is ouL” If so, it could mark the 
opening round of the programme 
of mass action promised by yes- 
terday's speakers. 

They had in min d strikes and 
rallies, civil disobedience and 
boycotts. But the threat of vio- 
lence, as demonstrators confront 
security forces, is never far 
below the surface. 


Supreme Court attacked for failing to overturn 1973 law on termination 

US states clear to curb abortion 


By Nancy Dunne in Washington 

THE US Supreme Court 
yesterday gave state govern- 
ments broad powers to restrict 
abortions but, by a 5-4 vote, 
stopped short of overturning its 
historic 1973 decision which gave 
women the right to terminate 
pregnancies. 

The decision to uphold most of 
the abortion limits in a Pennsyl- 
vania law was immediately 
denounced by both pro- and anti- 
abortion groups, who had been 
massing around the Supreme 
Court building during the past 
week. 


Pro-life forces condemned the 
court’s failure to overturn Roe vs 
Wade, the decision which legal- 
ised abortion nationwide, and 
concentrated their attack on Jus- 
tice David S outer, who had been 
appointed by President George 
Bush, an opponent of abortion. 

In a departure from usual prac- 
tice. Justice Souter spoke from 
the bench. “To overrule [Roe] 
would subvert. the court's legiti- 
macy beyond any reasonable 
question,” he said. “If the court 
were undermined, the country 
would also be." 

This left in doubt the wide- 
spread assumption that the 


court, now composed overwhelm- 
ingly of conservative appointees, 
will eventually overturn Roe. 

As had been expected, four of 
the nine-member court - Chief 
Justice William Rehnquist and 
Justices Byron White, Antonin 
Scalia and Clarence Thomas - 
wanted an outright overturn of 
Roe. 

Justices Souter, Sandra Day 
O’Connor and Anthony Kennedy 
staked out a middle ground, 
adopting a new test for abortion 
regulation. This would allow 
states to legislate restrictions 
which do not provide an “abso- 
lute obstacle or severe limitation 


EC to open up share dealing 


By David Buchan In 
Luxembourg and 
Sara Webb in London 

INVESTMENT firms will have a 
“single passport" to deal in 
shares around the European 
Community under an agreement 
reached by EC finance ministers 
last night. 

The new directive, reached 
after two years of wrangling, 
gives stockbrokers in one coun- 
try the right to deal in shares in 
any of the other ll EC countries 
without haring to set themselves 
up locally or buy a local stock- 
broker. 

The Investment Services Direc- 
tive (ISD), which still has to pass 
through the European Parlia- 
ment is seen as the last major 
plank in measures to open 
Europe’s financial markets. 

British financial institutions 
were keen to see a form of direc- 
tive which would not damage 
London's role as a financial cen- 
tre. They feared they would suf- 
fer if they were forced to reveal 
too early details of securities 
transactions. Including prices 
and volumes. Much of the debate 
has revolved around the question 


of allowing a time delay before 
disclosing the information. 

Under a complex formula set- 
ting out how rapidly off-market 
share transactions should be 
made public, the final agreement 
would proride for. 

• A weighted average of prices 
and volumes in transactions over 
a six hour period to be published 
two hours later. 

• The highest and lowest prices, 
calculated over a rolling two- 
hour period would be published 
every 20 minutes, with a delay of 
one hour. 

• As a safeguard, insisted on by 
the UK, these disclosure rules 
could be suspended in the case of 
very large trades or transactions 
in illiquid stocks. 

Sir Leon Brittan, the EC com- 
missioner responsible for finan- 
cial services, said yesterday's 
accord “gives the legitimate 
investor a reasonable amount of 
information, while enabling the 
markets to function with liquid- 
ity”. 

Ministers also agreed on the 
final disputed aspect of the capi- 
tal adequacy directive, under 
which securities dealers would 
have to fulfil various levels of 


minimum capital, depending on 
the size of the investment firm 
and the nature of the risk in its 
transactions, to get their “single 
passport" to do investment busi- 
ness around the EC. 

The formula is designed to 
bridge the conflicting interests 
between Britain and a number of 
other countries, particularly 
France. 

The UK was concerned for its 
"quote-driven” system, which 
depends on the readiness of mar- 
ket-makers to hold large blocks 
of shares, the exact size of which 
they want to keep private. This 
concern did not arise in many 
countries, where stockbrokers 
and banks only start h unting for 
shares once they have received a 
client’s order. 

The other key compromise pro- 
duced a timetable for six coun- 
tries to allow banks direct access 
to their stock markets. 

Belgium, France and Italy 
would have to grant such direct 
access by the end of 2996. The 
deadline for Greece, Spain and 
Portugal to let banks trade 
shares directly would be end- 
1999, with the possibility of a fur- 
ther exemption. 


on the abortion decision”. 

The court then approved the 
following provisions In the Penn- 
sylvania law: 

• that women seeking abortions 
must he told about foetal devel- 
opment and abortion alternatives 
and must then wait 24 hours 
before the abortion: 

• doctors must keep detailed 
abortion records; 

• unmarried girls, under 18, 
supported by their parents, most 
get the consent of one of their 
parents or a state judge. 

A provision requiring women 
to tell husbands about abortion 
plans was struck down. 


Relief for 
Sarajevo 

Continued from Page 1 


ise the airport and surrounding 
areas. 

Sixty UN observers and 30 UN 
police will monitor the with- 
drawal of Serb heavy artillery 
from the airport area, as well as 
inspect incoming relief supplies 
for smuggled weapons. Mr Bout- 
ros Ghali warned Serb leaders in 
Bosnia last Friday that he would 
propose tougher measures 
against Serbia if they did not 
withdraw from the airport within 
48 hours. 

Serb forces have blockaded the 
airport and the dty for 86 days, 
since the European Community 
recognised the independence of 
Bosnia-Hercegovina, a former 
Yugoslavian republic. 

Bob Mauthner in London 
writes: Foreign Office officials 
said any further troops needed to 
secure Sarajevo airport would 
also be supplied by the UN. There 
was no shortage of countries 
ready to contribute troops to a 
UN force. But under no circum- 
stances would Britain contribute 
ground forces to a UN contingent 
likely to be involved in fighting. 
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Scholey’s final cut 


The ass ump tion by many investors at 
the ^mp of British Steel's dividend 
warning last November was that, if it 
did come to a cut, the new payout 
level would at least be sustainable. 
The message from yesterday’s results 
— which may also be relevant to other 
recession-bound companies whose div- 
idends are vulnerable — is that even 
this may turn out to be an illusion. 
The pre-tax i ws of £55m was consider- 
ably better than worst expectations, 
but tiie damage was contained only by 
cost cutting *md careful cash manage- 
ment Volume was flat, and much of 
tiie 9 per cent fell in turnover was the 
consequence of lower prices. 

Only if its market recovers can Brit- 
ish Steel feel confidant about its divi- 
dend. The company says a 5 per cent 
increase in prices would produce 
enough naming s to cover the reduced 
payout twice. The trouble is that there 
is Hftip on the horizon to stop prices 
continuing to fan. The US recovery is 
weak and protectionist pressures are 
growing. There is a question mark 
over Japan. Western Europe feces the 
-twin problems of excess capacity and 
cheap imports from the former East 
bloc. 

British Steel thus has to fell back on 
Its a b ility to cut costs, and the forlorn 
hope that its European competitors 
will finally feka an to their own 
surplus capacity. There may be room 
for more savings, but there is a cash 
cost to restructuring and the company 
has already primed capital spending to 
a Tnfnhmrm. Ultimately it risks jeopar- 
dising its nhanops 0 f exploiting recov- 
ery when it eventually comes. 

Against this backdrop, its joint ven- 
ture in stainless steels with Sweden’s 
Avesta is at least a sensible strategy. 
It will deconsolidate a loss-making 
division, as well as taking future capi- 
tal spending and restructuring charges 
off British Steel’s own balance sheet 
The venture will have a viable share 
of the European market and eventu- 
ally earn more than British Steel 
could make from stainless steel on its 
own. But the benefits will not be suffi- 
cient to solve the problems of the 
group as a whole. Even after yester- 
day’s 9 per cent fell, the shares are 
hardly a bargain. 

British Airways 

A strategic link with a OS airline is 
probably BA's number one priority so 
as to realise the frill profi t potential of 
its North Atlantic routes. Neverthe- 
less, investors should not hold their 
breath over reports that Lord King 
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plans to a minority stake in a 
business formed from the merger of 
US Air and the assets of TWA. 

Stranger things have happened, of 
course, but given the enormous finan- 
cial pressures on the airlines industry 
it seems everyone Is talking to every- 
one. US Air’s network of mainly East 
Coast services would certainly be a 
useful feeder for BA - but then Luft- 
hansa is also said to have its eye on 
the same prize. BA. meanwhile, has 
also been talking to Continental, and 
is no doubt still keeping its options 
open with North West and KLM. 

Besides tiie plethora of possibilities; 
the sheer complexity erf a BA/US Air/ 
TWA tie-up makes it a kmgish shot. 
Given tiie British airline’s indications 
that it will not enter a deal which 
dilutes shareholders’ interests - a 
principle which it stuck to in negotia- 
tions with KTJtf - it would be hard to 
justify investing substantial sums in 
two carriers which between them lost 
more than J600m last year and carry 
combined debt of $3.7bn. 

Sterling 

In an equity market already 
weighed down by dividend worries 
yesterday, it was distinctly unhelpful 
that sterling should have slipped back 
below DM290 for the first time since 
the UK election. In one sense, it is 
hard to see what, the fuss is about 
Sterling is mice more- caught in the 
cross fi re between a weak dollar and a 
strong D-Mark, the belief being that 
whereas CJS interest rates may well be 
cut again in the near future, a cut in 
German rates looks more remote by 
the day. But whereas sterling's trade- 
weighted level of 939 is a touch off its 


peak it is still higher than at almost 
any time in the past year and the 
same level as a week ago. 

AH t he same, it does not do to be 
complacent Sterling is now back at 
the bottom of the ERM, with the gap 
between it and the next lowest mem- 
ber - at present the Italian bra - the 
widest since before the ejection. Since 
the Danish vote on Maastricht, the 
market has seen both Denmark and 
Italy raise rates. It is perhaps now 
minde d to see if the UK government 
can be pushed into doing the same: or 
if not, to find out just how strong is 
the Tory party’s commitment to the 
system in the light of the latest snip- 
ing from Mrs Thatcher. 

All the same, it is worth recalling 
that sterling is still some 12 pfennigs 
above its absolute Boor against the 
D-Mark. Back in January, the gap was 
less than half that It would doubtless 
be embarrassing if sterling were to fell 
through its narrow band floor of 
DM2.8844. But the government still 
has plenty of ammunition in hand 
before resorting to the nuclear option 
of raising interest rates. 

Building materials 

Any lingering hopes of imminent 
revival in the UK building sector s will 
have been dashed by yesterday's grim 
news from Heywood Williams. Recent 
profit warnings from Taylor Woodrow 
and Tarmac have underlined the pre- 
carious state of contracting and the 
weakness of demand for aggregates. 
The announcement by the UK's lead- 
ing giflgs distributor that second quar- 
ter profits will be well down on last 
year - only three months after a rela- 
tively upbeat financial year-end state- 
ment - Is a reminder that the 
so-called light end of the market is in 
the doldrums too. 

Yesterday's 12 per cent fell in the 
Heywood Williams share price will not 
have made the task of Anglian Win- 
dows’ advisers any easier, ft will be no 
surprise if today's flotation price for 
Anglian is pitched rather lower than 
the level being talked about even a 
week ago. The reality is that May was 
a terrible month for the building mate- 
rials manufacturers and that June is 
unlikely to have been much better. 
The best that most companies are now 
hoping for is second half volumes com- 
parable with the first halt and that 
the pick up wifi not be delayed too far 
into 1993. No wonder Heywood Wil- 
liams is not prepared to go further 
than guaranteeing the interim divi- 
dend at this stage. 



“You’ve said, that our borrowings 
give ‘no cause for concern’ so often, people 
are starting to get really worried?’ 

If you need advice on restructuring your bank facilities, act sooner rather than later 

call Iain Houston on 071-248 4000. 
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McDonnell Douglas in 
$1.2bn China venture 

McDonneri Douglas, the US aircraft manufac- 
turer. is to go ahead with the co-production of 
40 narrow-body commercial jetliners with the 
China National Aero-Technology Import and 
Export Corporation, foliowing Chinese govern- 
ment approval of a $i£bn joint venture con- 
tract Page 22 

World Index weighed down 

In spite of a show of strength by Hong Kong's 
equity market tne World Index had nowhere to 
go but down last week. Japan fell on rumours 
of problems in property and the higher yen; 
Europe was weighed down by UK worries over 
the Wellcome share issue and the ousting of 
BP chief executive Mr Robert Horton; and the . 
US uncertainly weighed up prospects of an 
interest rate cut Back Page 


Martre replaced at Aerospatiale 

Snecma’s Gallois to take over at French state aerospace group, writes Paul Betts 


MR HENRI MARTRE, chairman 
of Aerospatiale, tile French state- 
owned aerospace group, is to be 
replaced unexpectedly by Mr 
Louis Gallois, bead of Snecma, 
the French state aero-engine 
company. 

Mr Gallois’ appointment is 
expected to be confirmed by the 
French cabinet tomorrow. 

It had been widely thought the 
government would renew the 
Aerospatiale chairman’s contract 
until he retires next February. 

The change at the helm of 
Aerospatiale, a 37.9 per cent part- 


ner in the Airbus airliner consor- 
tium, Is one of the few surprises 
in the current round of appoint- 
ments at the top of leading state- 
owned French companies. 

Last week Mr Francis Loren tz 
was replaced as chairman of the 
loss-making Bull computer group 
by Mr Bernard Pacbe, head of the 
French coal board and a former 
chairman of the Pechiney alu- 
minium group. 

Generates tie France (AGF) and 
Groupe Nationals des Assurances 
(GAN), two of France’s largest 
statecontrolled Insurance compa- 


nies, yesterday voted to renomi- 
nate their current chairmen, Mr 
Michel Albert and Mr Francois 
Heilbronner. These nominations 
are expected to be endorsed 
tomorrow by the government 

The board of Union des Assur- 
ances de Paris, another state- 
owned insurance company, meets 
today, and Is expected to renomi- 
nate Mr Jean Peyrelevade. 

Mr Martre is respected in the 
aerospace industry. He has been 
steering Aerospatiale through the 
slump in civil aviation and the 
fall in military business caused 


by the end of the Cold War. 

He has been a leading figure in 
the fortunes of the European Air- 
bus consortium and a strong sup- 
porter of European aerospace col- 
laboration. Under his leadership, 
Aerospatiale merged its helicop- 
ter activities with those of Deut- 
sche Aerospace to form the new 
Eurocopter venture controlled by 
the French company. 

Mr Gallois had long been 
regarded as a strong pretender 
for Mr Martre's job. although he 
had been expected to take over 
next year. A key adviser to for- 


mer Socialist prime minister Mr 
Imirent Fubius, Mr Gallois has 
headed Snecma for the past three 
years, where he has sought to 
carve out a more Individual iden- 
tity for the French aeroengine 
group closely tied to General 
Electric of the US. 

Under Mr Gallois, contacts 
have Improved between the 
French company and 
Rolls-Royce, the UK aero-engine 
company and one of the main 
rivals of GE. 

Additional reporting by 
Alice Rawstham in Paris 


Summit hitch for plant breeders Andrew Baxter on the swan-song of UK steelmaker’s retiring chairman 



The convention on biological diversity, agreed 
at the recent “Earth Summit'' In Rio de Janeiro 
could impede the breeding of new plant spe- 
cies, plant geneticists fear. The problem arises 
from uncertainty over the convention's implica- 
tions for the legal ownership of plant resources 
held at 17 large International agricultural 
research centres. Page 28 

BP America searches its soul 

The boardroom upheaval at British Petroleum 
last week came at a time of great soul-search- 
ing for BP America, the US subsidiary nearing 
the final stages of a strategic review. BP Amer- 
ica's Alaskan oil fields last year provided more 
than half BP's worldwide crude oil production. 
Page 26 

Heron may seek new equity 

Mr Gerald Rohson, chairman and chief execu- 
tive of Heron International, the private UK 
property, housebuilding and automotive group 
undergoing a £1.3bn refinancing, said yester- 
day "some form of equity" might form part of 
Ihe solution to the group's debt problems. - . 

Berkeley profits buck the trend. 

Berkeley Group, the UK housebuflder and . 
would-be properly Investment group, yesterday 
unveiled. one of the best sets of figures the 
sector ha3 seen during the recent results sea- 1 
son. Page 20 
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Companies in tins issue 

Adidas 

20 Halkbank 

23 

Aerospatiale 

19 Henlys 

25 

Aetna Lite 

22 Hitachi 

23 

Alphameric 

27 Hopewell Hldgs 

23 

Amber Day 

27 IBM 

23 

Arjo Wiggins 

29 1CI 

9 

As prey 

27 In Shops 

27 

Associated Energy 

27 Inti Medication 

26 
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27 Jack Chia-MPH 

25 

A vesta 
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22 
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21 
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25 
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27 
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20 
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22 
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26 
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23 
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British Airways 
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22 
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27 
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23 
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12 

Courage 
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21 
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22 
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21 Shanghai Chemical 

23 

Dow Coming 

22 Shanghai Tyre 

23 
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12 TWA 

19 
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20 
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22 
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26 Thai Airways 

21 

Flsons 
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22 
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22 Tflbank 

23 

Goldstar 

an Turnbull Scott 

27 
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21 USAir 

19 
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26 United Parcel Srvce 

19 
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British 
Steel cuts 
payout as 
profits fall 

By Andrew Baxter In London 

SHARES in British Steel fell 
nearly 10 per cent yesterday to 
their lowest level since privatisa- 
tion in 1988 after the UK steel- 
maker reported a £55m (8105m) 
pre-tax loss and cot its final divi- 
dend from 5.75p to 1.5p per 
share. British Steel's shares Ml 
fi’Ap to close at 60&p, less than 
half their value at privatisation. 

The announcement of British 
Steel's figures for the year to 
March 28 was coupled with the 
unveiling of a big stainless steel 
llnk-np with A vesta of Sweden, 
creating one of the largest Euro- 
pean producers with combined 
revenues of £lJbn. 

The deal is one of the most 
important cross-border ventures 
aimed at reducing the European 
steel industry's overcapacity and 
increasing its ability to weather 
recessions. It was overshadowed, 
however, by the .extent of the 
profits collapse at. British Steel, 
which had pre-tax profits of 
£254m in 1990-91 and record 
profits of £733m in 1989-90. 

The £55m loss was smaller 
than some analysts had pre- 
dicted, and the dividend cut was 
widely expected after warnings 
from Sir Robert Schaley, chair- 
man, when the company 
announced Its half-year figures. 

“I said at the Interim stage 
that there was no sign of an 
upturn in our main markets, and 
disappointingly that stiU 
remains the case,” said Sir Rob- 
ert, who retires next month to be 
replaced by Sir Alastair Frame. 

The decline in British Steel’s 
fortunes sinee privatisation is 
due to a worldwide steel reces- 
sion, exacerbated' by the Euro- 
pean industry’s overcapacity. 

Sir Robert warned yesterday 
that the timing of recovery in 
the UK market was uncertain 
and could be overshadowed by 
the reduction in demand in other 
main markets, especially main- 
land Europe. The US, too, was 
making only a slow recovery. 

Observers regard the A vesta 
deal as Sir Robert's swan-song. It 
is some consolation for the col- 
lapse late last year of a proposed 
US venture with Bethlehem Steel 
In structural steel. The A vesta 
deal wifi give the new company, 
A vesta Sheffield, 30 per cent to 
40 per cent of the European 
stainless flat sheet market 
Sir Robert also voiced concern 
aboot the European Commis- 
sion's “ambivalent” attitude to 
state-subsidised east European 
steel imports to the EC. 

Lex, Page 18; Tighter margins. 
Page 25; Market, Page 29 


S ir Robert Scholey's nick- 
name "Black Bob" seemed 
more than usually appropri- 
ate yesterday as the chairman of 
British Steel rose to present the 
privatised UK steelmaker's 
results for the last time before 
retirement 

The occasional shaft of dead- 
pan humour is all that Sir Robert- 
will allow to disturb the sombre- 
ness of a British Steel press con- 
ference. And yesterday. Sir Rob- 
ert's swan-song before he hands 
over next month to Sir Alastair 
Frame, was no exception. 

The atmosphere was appropri- 
ately gloomy. British Steel 
plunged from a £254m pre-tax 
profit in 1990-91 to a pre-tax loss 
of £55m (5105m) in the year ended 
March 28. 

British Steel has a mountain to 
climb if it is again to reach the 
record profits of £733m achieved 
in 1989-90. 

The share price, at 60 %p, is 64 
per cent below its peak and 45 
per cent below the price at which 
it was first traded after privatisa- 
tion In 1968. 

The outlook, coming less than 
a week after British Steel ended 
steelmaking at its Ravenscraig 
plant in Scotland, appears just as 
depressing as the recent past 
The steel industry is in the 
middle of its worst recession in at 
least 50 years] prices in the Euro- 
pean Community, .have- fallen 
nearly 20 per cent since late 1989; 
concern is growing about subsi- 
dised exports of east European 
steel to the EC. and a US trade 
row is simmering. 

Hie immediate future is uncer- 
tain, and has prompted Sir Rob- 
ert to cut British Steel's dividend 
for 1991-92 from 8.75p to <L5p. 

Yet the Ravenscraig closure, 
painful though it is for the L200 
workers who are losing their 
jobs, comes just a few days after 
two lesser-noticed events. Taken 
together, these suggest a slightly 
more hopeful future for British 
SteeL 

Last Tuesday, British Steel 
announced that its Uanwern 
works in South Wales had set a 
new world record for operating 
performance in the continuous 
casting of steel slabs, beating a 
previous Japanese-held record.' 
Hie achievement was a milestone 
in efficiency at Llanwern, and 

British Stool \ 


Black Bob bows out 
on a sombre note 
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Deadpan duo: 


Picture Ajhivy A*in>ood 

Brian Moffat, chief executive (left) and chairman Sir Robert Scholey 


reflects British Steel’s .continuing 
drive for improved performance 
and fluidity. 

Two days later, the steel con- 
sultancy Meps Europe suggested 
that east European companies 
should take British Steel as their 
model for rationalisation. 

"British Steel were successful 
in doubling the output per man 
from 1981 to 1991." said Meps in a 
report on the prospects for the 
east European steelmakers. 

It is a backhanded compliment 
of which Sir Robert can be proud. 
The rationalisation carried out 
in the six years he has been 

eh airman may have made him 

a monster in the eyes of workers 
who lost their jobs, but it is 
fundamental to British Steel’s 
future. 

In an industry that is rapidly 
globalising, and where external 
factors are largely beyond an 
individual company’s control. Sir 
Robert’s approach has been to 


•press ahead with action in those 
areas that am be tackled at com- 
pany level. 

UK employment at British 
Steel has fallen from 53900 before 
Sir Robert’s fresh push for ration- 
alisation in the autumn of 1990 to 
44300 at the end of March. It will 
drop below 42,000 by the end of 
the current year, a 17 per emit 
drop in two years. 

Across the company, man 
hours per ton have fallen from 
63 to 4.4 during Sir Robert’s ten- 
ure. 

“We've done our whack," said 
Sir Robert yesterday, adding his 
now traditional pleas for conti- 
nental European producers to fol- 
low suit 


It- is in this context that yester- 
day’s deal with A vesta of Swe- 
den, to create a strong competitor 
in the European stainless steel 
industry, should be seen. 

"It is the sort of move that 
needs to be repeated in Europe to 
achieve, through restructuring 
and profitability, the stability 
that is required," says Sir Robert. 

But the essential problem for 
British Steel is that much of the 
pace of restructuring in Europe, 
as with many of the factors 
affecting steel prices, is out of its 
hands. And when so many of 
Europe’s steel companies are 
struggling, where will the money 
come from to finance restructur- 
ing? 


TWA in 
talks with 
other 
airlines 


By Nlldcl Tait In New York and 
Paul Betts In London 

BANKRUPT US airline Trans 
World Airlines (TWA) has held 
talks recently with another ailing 
US carrier, US Air, “and others", 
according to Mr Carl Icahn, the 
owner of TWA. 

However, Mr Icahn described 
the potential sale of TWA assets 
to USAir as “premature”, saying 
that there was no firm offer on 
the table. 

He made no specific reference 
to British Airways, which is 
rumoured to be a possible inves- 
tor in the enlarged USAir. Both 
British Airways and USAir 
declined to comment 
Other sources in the US 
suggested that talks between the 
carriers had been underway for 
several months. “We are aware 
that talks have been going on 
among all three at the same 
timer said one party close to the 
TWA bankruptcy. “We heard that 
BA was interested. Something 
seems to be hotting up.” 

The rumoured deal would 
involve USAir, which has made 
heavy losses in recent years, 
acquiring many of TWA’s assets. 
BA would then recapitalise the 
expanded USAir business, taking 
a large minority stake in return. 

USAir has previously acknowl- 
edged merger or acquisition talk* 
with a variety of other carriers, 
Including TWA. 

In turn. TWA is known to have 
talked to other possible buyers or 
partners, such as Continental 
Airlines. 

Mr Icahn added yesterday that 
“alternatives'' to the talks with 
"USAir and others” were being 
evaluated. 

The TWA- USAir aspect in the 
deal could face complications in 
the US bankrutpey court. “We 
are concerned that such a trans- 
action is not a subterfuge to 
avoid TWA’s pension liabilities 
which total around *lbu," said 
the Pension Benefit Guaranty 
Corporation, the federal agency 
which underpins pension pay- 
ments for many US workers and 
is a major creditor of TWA. 

BA, meanwhile, has been 
scouting the US for some time for 
a partnership to increase its US 
market penetration. But the com- 
pany has indicated it was in no 
hurry and was also looking for 
partners in Asia and Europe. 

Earlier this year, BA and KLM 
Royal Dutch Airlines unsuccess- 
fully attempted to merge in a 
deal which might also have 
involved Northwest Airlines of 
the US. KLM holds a stake in 
Northwest, 


This announcement appears as a matter of record only 
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UPS completes European 
network with UK purchase 


has acquired from the New Zealand 
Government timber cutting rights 
over approximately 100,000 hectares 
and related assets for US $197 million. 


By Daniel Green In London 
and Nikki TaR In New York 

UNITED PARCEL SERVICE, one 
of the biggest US parcel delivery 
companies yesterday bought Car- 
ryfast, the UK’s largest privately- 
owned express parcels service. 

This is the fourth and largest 
of UPS’s acquisitions in Europe 
in the last year. It adds about 8m 
packages a year to UPS’s Euro- 
pean total of 120m. 

The deal, which completes 
UPS’s European network, affirms 
the Atlanta-based company’s con- 
fidence in Europe. UPS has spent 
Slbn (£524. 5m) on European 
acquisitions since 1987, building 
up a comprehensive network, 
although it would not say how 
much it paid for Carryfast. 

UPS’s commitment to Europe 
is in marked contrast to the 
recent retrenchment by Federal 
Express, the Memphis-based 


express delivery company and a 
fierce domestic rivaL 

FedEx, which accounts for 
about half the overnight package 
market in the US, pulled out of 
intra-European deliveries in- 
March, laying off thousands of 
employees. It blamed the with- 
drawal on tough competition and 
slower-than -expected growth in 
demand, which in turn caused 
heavy losses, although industry 
observers also cited integration 
problems. FedEx is now subcon-, 
trading these services. 

UPS is also losing money on its 
international operations, hut the 
company maintains that its 
strong finances and private own- 
ership - shares are held largely 
by employees - mean that it can 
ride out the situation. “We are on 
target to achieve profitability in 
Europe in 1994,” said UPS. With 
solid domestic earnings, the US 
company made $700 -2m in 199L 


Carryfast said it needed an 
international owner because an 
increasing number of its custom- 
ers wanted to send packages 
between the UK and the conti- 
nent. The company, a manage- 
ment buy-out from Unilever in 
1384, has almost all its business 
within the UK. “The single Euro- 
pean market is getting closer and 
we only had an ad hoc agreement 
with one continental company,” 
said Mr Tony McClellan, market- 
ing director. 

UPS set up its UK base In Janu- 
ary 1989 after acquiring IML Air 
Service Group. 

Until yesterday, UPS. had 
bought 15 European companies, 
including Prost Transports of 
Prance, last July, and Beemster- 
boer in Holland and Austria's 
■ Star Air Parcels this year. 

Carryfast made pre-tax profits 
of £3m on sales of £38m for the 
year to December 3L 


Financial advisor to ITT Corporation and 
its subsidiary company ITT Rayonier 

Barclays de Zoete Wedd 
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Ercros may be forced 
to file for protection 


Shake-up at 
O&E after 
takeover 


By Pater Bruce In Barca Iona 

ERCROS, Spain's biggest 
chemicals company and the 
industrial flagship of the 
Kuwait Investment Office 
(KIO) In the country, may be 
forced to file for protection 
from its creditors before the 
end of this week. 

The group's board, in an 
emergency meeting in Barce- 
lona yesterday, again failed to 
solve its deepening debt crisis. 
Ercros employs 10,500, and a 
collapse would be one of the 
biggest-ever corporate failures 
in Spain. 

Ercros, which lost Ptal6bn 
($151. 6m) last year, owes $2bn 
to banks and suppliers and 
some of its fertiliser plants 
have recently had their gas 
and electricity supplies cut off. 


About $500m of the debt 
matures this year, and E30. 
which controls 40 per cent of 
the group, has refused to make 
an emergency injection of 
5250m without the state mak- 
ing new capital available. 

Madrid, however, has said it 
is legally unable to make new 
subsidies available to Ercros. 

The talks yesterday revolved 
around two proposals. KIO is 
Insisting on an immediate sus- 
pension of debt repayment 
while Mr Jose Piquet, Ercros 's 
managing director, is under- 
stood to be looking for an 
“extra judicial” solution. This 
would Involve major share- 
holders and the government 
restructuring Ercros's capital 
and later informal debt negoti- 
ations with creditor banks. 

The situation is complicated 


by an earlier agreement 
between Ercros and the US 
commodities group, Freeport- 
McMoRan, under which Free- 
port was to Invest fresh capital 
into Ercros's fertiliser and min- 
ing divisions. 

Madrid may at least be pre- 
pared to honour PtalObn of 
debt guarantees and it, too. is 
pressing KIO not to suspend 
payments in order to allow the 
Freeport deal to go ahead 
quickly. 

People dose to the negotia- 
tions say. however, that KIO, 
as the largest shareholder, will 
probably get its way and force 
a protection filing. 

One last effort to avoid this 
will be made today when KIO 
and Ercros officials meet Mr 
Claudio Aranzadi, the industry 
minister, in Madrid. 


Conti in black after six months 


By David Waller In Frankfurt 

CONTINENTAL, the German 
tyre company, said yesterday 
that it made an operating 
profit in the first six months of 
the year, compared with a 
small operating loss in the first 
half of last year. Turnover 
climbed 8 per cent to DM4S5bn 
($3.13bn). 

Helped by good sales for 
tyres and technical products - 
and a cut in losses at General 
Tire, its US subsidiary - the 
group forecast that it was on 
course to make a profit for the 
whole year after a net loss of 
DMl28.2m for last year. 


Continental said sharehold- 
ers would benefit from the 
improvement, but that it was 
to early to make a pronounce- 
ment about dividend policy. No 
dividend was paid last year. 

The statement came a few 
days ahead of Friday's annual 
meeting in Hanover, at which 
the company will face a chal- 
lenge from Pirelli, the Italian 
tyre company which owns 5 
per cent of Continental and has 
options over a farther 34 per 
cent stake. 

For the second year running, 
Pirelli is seeking to overturn 
the rule which limits share- 
holder's voting rights in the 


German company to 5 per cent, 
no matter how big their stake. 
The companies abandoned 
merger talks in December. 

The outcome of the meeting 
is likely to hinge on the techni- 
cality of whether Pirelli is 
allowed to vote the fall 39 per 
cent stake. 

It seems likely that Mr 
Ulrich Weiss, chairman of the 
Continental supervisory board 
and a main board director at 
Deutsche Bank, will order that 
Pirelli can speak for no more 
than 5 per cent of the votes. 
This would mean that Pirelli 
would not be able to command 
the necessary majority. 


Marzotto expects improvement 


By Haig Sim on lan 
in Valdagno 

MARZOTTO. Italy’s largest 
textile and clothing group, 
which bought Hugo Boss of 
Germany in December 1991, 
expects an improvement in 
operating profit this 
year. 

The upturn should come in 
spite of the continuing slow- 
down in demand in most main 
markets and the relatively 
high production costs facing 
Italian manufacturers, said Mr 


Pietro Marzotto, chairman. 

He forecast that efficiency 
improvements and cost-savings 
undertaken in recent months 
would allow the group to 
improve its operating results, 
adjusted for recent acquisitions 
and disposals, and generate a 
free cash-flow which would 
“certainly be better” than 1991. 
The improvement would come 
despite the sharp rise in net 
indebtedness caused, by the 
Hugo Boss acquisition. 

However, Mr Marzotto was 
reluctant to give any indica- 


tion on net profits for 1992 or 
whether the group would 
restore the dividend, which 
was cut by 20 per cent last 
year. Hie outlook for net earn- 
ings, which fell by 12 per cent 
at group level, to L39.8bn 
(S34m) last year was clouded 
by market factors, notably 
sales by Hugo Boss in the final 
quarter, the company’s key 
period. 

Mr Marzotto revealed that 
the group was continuing its 
strategy of selling non-core 
activities. 


of Hoesch 

By Andrew Baxter 

' THE FUTURE of Orenstein & 
Koppel (O&K). one of the most 
famous names in German engi- 
neering, has been resolved 
after months of uncertainty 
caused by the takeover of 
Hoesch, its parent company. 

P lans to reorganise O&K 
will be unveiled tomorrow in 
Dortmund, a week after 
Hoesch shareholders gave the 
green light to the takeover by 
Krupp, its German steel rival. 

Fried Krupp Hoesch-Krnpp 
is to retain the 75 per cent 
stake in O&K previously held 
by Hoesch. The remaining 
shares are widely held and 
publicly quoted in Germany. 

O&K will lose its heavy 
plant and systems division, 
which will be combined with 
its counterpart at Krupp. 

This could lead to rationalis- 
ation In the combined plant 
businesses, which overlap 
heavily. The deal unites the 
world’s two dominant produc- 
ers of equipment such as large 
bucket-wheel excavators used, 
in open cast mining. 

O&K will be left as a pro- 
ducer of excavators, loaders 
arid other equipment used in 
construction and mining, and 
as a big producer of escalators. 

The resolution of O&K’s 
fixture comes after months of 
negotiations involving Krupp, 
Hoesch, Mannesmann - the 
German engineering and elec- 
tronics group, its Mannes- 
mann Denxag heavy equipment 
business, and O&K itself. 

Demag and O&K came very 
close to a co-operation deal in 
construction equipment, bnt 
talks broke down abont a 
month ago. 

Mr Brian Brock, manag in g 

director of O&K Orenstein & 
Koppel In the UK, said the end 
of the uncertainty was a great 
relief. 

O&K's construction and 
mining equipment business 
has been under pressure for 
many years, due partly to the 
industry’s overcapacity bnt 
also to losses in the mining 
division. 

Mr Brock said he was con- 
vinced O&K had a future as an 
independent entity witb Its 
new, financially -*; trnng parent 


Players line up for Adidas action 

Alice Rawsthorn examines a crucial week for Bernard Tapie s group 


W HEN Mr Bernard 
Tapie, the flamboy- 
ant French entrepre- 
neur and politician, announced 
two years ago that he was buy- 
ing Adidas, one of the world's 
leading sporting goods groups. 
It looked like the biggest coup 
of his business career. 

Today, the Adidas acquisi- 
tion looks more like nemesis 
for Mr Tapie, who was last 
month forced to resign from 
the French cabinet pending 
fraud charges. His business 
reputation has suffered as 
Bernard Tapie Finances (BTF), 
his holding company, desper- 
ately struggles to make dispos- 
als to meet the deadlines on its 
Adidas debt. Adidas itself is 
clouded by rumours of bids, 
counter-bids, redundancies and 
resignations while Mr Tapie 
decides whether he can afford 
to hold on to it. 

This week will be critical. 
Yesterday, there was a stormy 
meeting of BTF’s shareholders 
who asked why the company 
had fallen from net profits of 
FFr47.97m in 1990 to a net loss 
of FFim9m ($56-9m) in 1991, 
how disposals plans were prog- 
ressing, and whether it would 
be able to meet its debt sched- 
ule. 

Today, there will be another 
shareholders' meeting, this 
time at Adidas. Its investors 
will want to know why the 
company's profits fell - from 
DM90m to DM44m - last year 
and about the mysterious 
DMlbn management buy-out 
bid unveiled by Mr Rene Jaggi, 
Adidas’ chief executive, on Fri- 
day. Most of all. they will want 
to know whether Mr Tapie 
plans to hold on to his control- 
ling 55 per cent stake or if he 
will be forced to sell it to pay 
off the debt incurred to buy 
Adidas in the first place. 

Before the Adidas deal, Mr 
Tapie was seen as one of 
France's most successful entre- 



Beraard Tapie: keeping an uncharacteristically low profile 


BTF, Mr Bernard Tapie's 
holding company, yesterday 
confirmed it was considering 
selling its controlling stake in 
Adidas. 

Mr Elie Feltons, who took 
over as chai r 1 * 18 " of BTF in 
April told shareholders that 
the board was considering 
three offers for Adidas. 

Mr Feltons did not comment 
on the identity of the prospec- 
tive purch asers , except to con- 
firm that BTF had received a 
DMlbn bid for its stake in Adi- 
das from the management 


team led by Mr Jiggi- Mr Fel- 
lous said that the news of the 
Jaggi bid had “elicited two 
other offers” for the company. 

Pentland Holdings said it 
had not tabled “a viable offer. 
Mr Frank Farrant, finance 
director, said that Pentland 
“had not seen any of the three 
offers”. 

BTF’s shares were 
suspended at FFr130 on Fri- 
day. The company said they 
would remain suspended until 
it had reached a decision 
abont the future of Adidas. 


preneurs. By 1989 He had cre- 
ated a company with net prof- 
its of FFr27.7m, sales of 
FFrlbn. and estimated debt of 
FFr30 Om. Adidas was much 
bigger, with sales of DM4.6bn 
in 1989. It was also in the red 
with estimated losses of 
DM120m- Mr Tapie had to bor- 
row at least FFriabn to buy it 
He trumpeted his acquisition 
with the proud promises that 
he would keep Adidas, and his 
investment, intact. Less than a 
year later he was negotiating 


not only to sell some of its sub- 
sidiaries but also 40 per cent of 
Adidas to a consortium of 
Investors, notably Pentland, 
the UK consumer products 
group, which emerged with a 
20 per cent holding and pre- 
emptive rights over the 
remaining Tapie stake. 

Meanwhile, the original BTF 
was disappearing as Mr Tapie 
sold off its businesses to pay 
off his short-term debt on Adi- 
das. By the end of 1991 BTF, 
which had lost FFr296m during 


the year, had net debt of 
FFr3.64bn and shareholders' 
funds of FFrl.72bn. But Mr 
Tapie had managed to make 
his short-term repayments. 
Earlier this month, when 
BTF’s results were published, 
Mr Tapie sought to lighten the 
gloom of its losses by annoiuic- 
ing that he would make the 
final FFr615m repayment a 
month ahead of the scheduled 
date of August 6. 

BTF has already raised 
FFr365m through a series of 
disposals and plans to raise the 
remaining FFr250m by seUing 
its Testut-Teraillon weighing 
machine business and Scaune, 
a small industrial concern. 

BTF claims that it can still 
make the FFr615m payment 
ahead of schedule. Even so, it 
will still be left with substan- 
tial net debt and with Adidas 
as its only remaining business. 
This raises doubts about Mr 
Tapie's ability to hold on to 
Adidas. 

Last month Mr Tapie con- 
firmed that he might consider 
selling Adidas. Pentland imme- 
diately presented itself as a 
prospective purchaser "at the 
right price”. Devanlay. the 
French textile group, has since 
expressed interest in Adidas' 
clothing interests. 

But on Friday Mr Tapie 
announced he had received a 
management buy-out offer. Mr 
Jaggi confirmed that he had 
tabled a DMlbn bid with a 
deadline of today. 

Adidas, the company for 
which Mr Tapie risked - and 
may have lost - everything, is 
waiting to hear its fate. Mr 
Tapie himself is keeping an 
uncharacteristically low pro- 
file. He did not attend 
yesterday's BTF meeting, and 
at the weekend was quoted in 
a French newspaper as saying 
that he was tempted to 


Tabacalera lifts pay-out as profits rise 16% 


By Tom Burns in Madrid 

TABACALERA, Spain's government- 
controlled tobacco manufacturer and dis- 
tributor, has raised its dividend by 20 per 
cent to Ptal80 a share following a 16 per 
cent rise In net profits to Ptai4_2bn 
(5147m) in 1991. 

Tabacalera, which is 52 per cent state- 


owned and whose non-Spanish sharehold- 
ers represent 27 per cent of the total 
equity, has already paid a PtaSO interim 
dividend. 

Mr German Calvillo, chairman, expects 
the company to raise net profits this year 
to Ptal5.4bn and to repeat a 20 per cent 
increase in its 1993 pay-out to sharehold- 
ers. 


In the Latest of its diversification ven- 
tures. Tabacalera is to become a leading 
shareholder in Elosua, Spain's second-big- 
gest edible oils company. 

Mr Calvillo plans for Tabacalera to 
assume management responsibilities in 
Elosua in partnership with Ebro, a big 
Spanish food company controlled by the 
Kuwait Investment Office. 


U.S. $75,000,000 




Important Notice 
lb all holders of 

Magna International Inc. 

("Magna") 

7% Convertible Subordinated Bonds Due 1993 

(ihe 'Bonds’) 

Ths bust deed under which Uw Bands wars issued (ttw Ihjoi Deed*) has 
been amended as toifows: 

1. Holders of Bonds who wish lo convert their Bonds into Class A 
Subordinate Voting shares of Magna (’Class A Shares’) are no longer 
required to provide a certificate to the aflect that the beneficial owner of 
the Bonds being converted te not 'a citizen or resident of the United 
Sfatos of America, a corporation, partnership or olfwr entity crsnlad or 
organized In or under the laws ol the United States or an estate or bust 
the Income of which is subject to United States federal Income tax 
regardless of its source'. 

2. lithe holder so directs. Ctese A Shares Issued pursuant to a conversion 
of Bonds may now be delivered into an account maintained in the 
United States, mailed to an address In the United Slates or registered 
in the name of the converting Bondholder at an address In the 
United States. 

3. The requirement that Bondhaktera be given 45 days’ notice of the 
appointment ol an additional Paying and Conversion Agent or the 
establishment of an additional Paying and Conversion Agency has 
been deleted such that additional Agents or Agencies may be 
appointed at any time upon notice being provided to aS holders of 
Bonds In the manner set forth in the Trust Deed. Holders of Bands 
continue to be entitled to 45 days' advance notice of fhe termination of 
the appointment of any Paying and Conversion Agent or Paying and 
Conversion Agency or any change in the address of a Paying and 
Conversion Agency. 

Holders of Bonds are reminded that the Bonds are convertible into 
Class A Shares at the “Current Conversion Price” (as defined In the 
Dint Deed) which la presently U.S. $20.75 per Share. Any holder of 
Bonds wishing to exercise such c on version privilege should present 
the Bonds, together with a signed end completed Conversion Notice, to 
one of the Conversion and Paying Agencies Hated below: 

Chase Manhattan Bank 
Luxembourg SJL 
5 Rue PLaetis 

L-2338. Luxembourg Grund 

Banque Bruxelles 
Lambert SJL 
24 Avenue Mamix 
B 1060 Brussels. Belgium 


The Chase Manhattan Bank, NJL 
Woo/gate House, Coleman Sheet 
London EC2P2HD 
England 

Chase Manhattan Bank 
(Switzerland) 

63 Rue du Rhdne 
CH 120* Geneva, Switzerland 

The Chase Manhattan Bank, NJL 
for and on behalf of 
Magna I n ter na ti on al Inc. 

June 30, 1992 
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Credit Lyonnais 

Subordinated Floating 
Rate Notes Due December 1999 

Interest Rate 5 / 4 % per annum 

Interest Period 30th June 1992 

31st December 1992 

Interest Amount per 

U.S. $10,000 Note due 

31st December 1992 U.S. $26833 


Credit Suisse First Boston Limited 
Reference Agent 




[ CITICORP & 

U.S. $350,000,000 

Subordinated Floating Rate Notes Due November 27, 2035 

Nofke is hereby grren that fhe fata of Interest has been fixed at 
5% in respect of me Original Notes and 5.0875% in respect of fhe 
Enhancement Notes, and that fhe interest payable on Hie relevant 
Interest Payment Data July 31, 1992 against Coupon No. 80 in 
respect of US$1 0,000 nominal of Hie Notes wiH be US >43X16 in respect 
of me Original Notes and US$43.81 in respect of the Enhancement Notes. 

U.S. $500,000,000 

Subordinated Floating Rate Notes Due October 25, 2005 

Notice is hereby given that Hie Rote of Interest has been fixed of 
5% and that me interest payable on the relevant Interest 
Payment Date July 31, 1992 against Coupon No. 81 in respect 
of US$1 0,000 nominal of Hie Notes wiH be US$43.06. 

U.S. $500,000,000 

Subordinated Floating Rate Notes Due January 30, 1998 

Notice is hereby given that the Rate of Interest has been fixed at 
5% and that me interest payable on the relevant Interest 
Payment Data July 31, 1 992 against Coupon No. 78 in 
respect of US$1 0,000 nominal of Hie Notes wiB be US$43.06. 

June 30, 1992 

By. Citibank, NA (Issuer Services), Agent Bonk CITIBANK'S} 


U.S. $75,000,000 

Comerica Incorporated 

Floating Rate Subordinated 
Capital Notes Due 1997 

Interest Rate 5 / 4 % per annum 

Interest Period 30th June 1992 

30th September 1992 

Interest Amount per 

U.S. $50,000 Note due 

30th September 1992 U.S. $670.83 

Credit Suisse First Boston Limited 

Agent 




YORKSHIRE & HUMBERSIDE 

The FT proposes to publish this survey 
on 

July 24 1992. 

It will be of particular interest to the 

130,000 directors and managers in the 

UK who read the weekday FT.* 

If you want to reach this important 
audience, call 

Hugh Weslmacott 

Tel: 0532 454969 

Fax: 0532 423516 

Permanent House, 

The Head row, 

Leeds, LSI 8DF 

Data fflunv* BMRC Bintneswum Siirn»i- /<Wfl 
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Focused Diversification 
and Advanced Technology 
- Cornerstones of 
Our Continued Success. 




1991 was again a year in which wc strengthened 
our fields of operations. Above all. development of 
markets in eastern Germany and in Eastern Europe 
stimulated activity in all of die Linde Group's sectors 
of work, enabling die Group to continue its success- 
ful business trend of the past several years. 

Focused diversification into future oriented areas 
involving advanced levels of technology, more 
thorough penetration of the markets, and Linde's 
growing international .standing arc reflected in rising 
sales and increased earning power. The Group's 
strategy has proved its soundness. Wc will keep to it. 


Linde Group in Figures 

(DM million unless stared mlierwisei 




1991 

1990 

Sales 

6,912 

6,069 

Orders received 

6,806 

7,374 

Orders in hand 

5,227 

5,245 

Capital expenditure 

711 

503 

Year-end staff total 
(number employed) 

28,535 

27.676 

Equity capital 

2,803 

2,632 

- As percentage on 
balance sheet total 

47.4 

45.5 

Pofit on ordinary activities 

528 

479 

Net profit for the year 

252 

212 


If you would like additional information, please 
write to Linde AG, Public Relations. Abraham- 
Lincoln-Str. 2 1. 6200 Wiesbaden, Germany. 


Linde in UK, represented 
Lansing Linde Ltd. 
Basingstoke 
Linde Hydraulics Ltd. 
Abingdon, Oxon. 


Linde Refrigeration Ltd. 
Abingdon, Oxon. 

Linde Gas UK Ltd, *-■ 

Basingstokc ?■' 
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INTERNATIONAL COMPANIES AND FINANCE 


State orders inquiry into Thai Airways 


By Victor Mallet In Bangkok 

THAILAND’S caretaker 
government has ordered an 
investigation into seven allega- 
tions of corruption at Thai Air- 
ways international (Thai), the 
national airline whose shares 
are due to start trading on the 
country's stock exchange next 
month. 

One of the deals under inves- 
tigation is Thai's order of 
Rolls-Royce engines for a fleet 
of new Boeing T77S, a choice 
which government officials 
said could increase mainte- 
nance costs because the airline 
normally uses General Electric 
or Pratt and Whitney engines. 


Thai, which is run as a fief- 
doxn of the air force, 1ms often 
been accused privately of mak- 
ing questionable deals and of 
buying too varied a range of 
equipment, but the state’s sale 
of 7 per cent of the airline to 
the public earlier this year has 
led to renewed calls for the 
company to be managed more 
professionally. 

Furthermore, the interim 
government installed this 
month has publicly committed 
itself to reducing the influence 
of the armed forces in business 
and politics. 

Air Chief Marshal Kaset 
Rojananll, Thai's chairman, is 

head of the air force and mili- 


tary supreme commander, and 
has been blamed by pro-democ- 
racy demonstrators for the vio- 
lence in May in which troops 
shot dead at least 50 protestors. 
Some employees of Thai have 
called for his resignation. 

The other deals under inves- 
tigation on the orders of Mr 
Nukul Prachuabmoh, the 
transport and communications 
minister, are: the sale of six 
Shorts aircraft to Bangkok Air- 
ways. an airline with links to 
the military, for less than the 
price offered by a rival bidder; 
waiving Thai's rights to fly to 
Cambodia in favour of Bang- 
kok Airways; the lease of a lux- 
ury executive Challenger jet; 


plans to buy a plot of land 
from the wife of a senior air 
force officer for what is seen as 
an unusually high price; over- 
paying for another plot of land; 
and buying expensive limou- 
sines for executives two days 
before the announcement of a 
cost-cutting programme. 

Thai yesterday declined to 
comment on the allegations, 
the latest in a series of blows 
for the company. 

Net profit in the busy first 
half ended March 31 was only 
Btl.2bn <$47.2ra). compared 
with a forecast in the prospec- 
tus for the full year of Bt5-3bn. 
The second half began dis- 
mally with the political vio- 


lence in May, which caused a 
sharp fall in tourist arrivals 
and in Thai's passenger loads 
on international flights. 

The privatisation in March 
was clouded by suggestions 
that some of the 100m shares 
offered were withheld and sold 
at a premium over the BtGO 
offer price by senior Thai exec- 
utives or their associates. 

On the grey market, Thai 
shares rose to about Bt9Q, but 
have now Jfollen back to be bid 
at about Bt65, reflecting inves- 
tors' doubts about Thai's man- 
agement and profitability. The 
shares are due to start trading 
on July 20 although some bro- 
kers fear further delay. 


Samsung in 
pact with 
Goldstar 

By John Burton In Seoul 


SAMSUNG and Goldstar, the 
South Korean conglomerates, 
will cooperate in acquiring for- 
eign technology for liquid crys- 
tal displays (LCDs). 

It is the first time that two 
South Korean competitors 
have agreed to share technol- 
ogy in a cross-licensing agree- 
ment About 8,000 patents are 
involved; including those for 
Braun colour television tubes. 

The government hopes the 
pact between Samsung Elec- 
tron Devices and Goldstar will 
pave the way for agreements 
among Korean companies in 
cars, machinery and aerospace. 

Officials have said the lack 
of co-operation among Korean 
concerns has hindered the 
country's efforts to develop 
high-technology industries. 
Previous attempts to share 
semiconductor technology 
have failed , leading to unneces- 
sary duplication. 

Both Samsung and Goldstar 
believe LCDs will be one of key 
electronic technologies of the 
1990s. They hope to rival the 
Japanese, repeating their suc- 
cess in challenging Japanese 
semiconductor manufacturers. 

Some analysts doubt that the 
two companies could afford to 
develop LCD technology while 
also spending large sums on 
the development and produc- 
tion of semiconductors. The 
cross-licensing agreement will 
ease this problem. 


Dickson Concepts surges 27% 


By Simon Holberton 
in Hong Kong 

DICKSON Concepts, the Hong 
Kong-based fashion retailer 
and wholesaler, yesterday 
surprised stock market 
analysts with a 27 per cent 
increase in net profit to 
HK$28L8m (US$36.6m) for the 
year to March 1992. Turnover 
increased by 9 per cent to 
HK$2.36bn. Earnings per share 
rose to 53.8 cents from 52.7 
cents. 

Mr Dickson Poon, chairman, 
said the higher profits resulted 
from an across-the-board 
Improvement in trading last 
year. He forecast significant 
growth and further 
development of Dickson 


Concepts in the coming year. 

A final dividend of 18 cents a 
share is to be paid, making a 
total for the year of 28 cents. 
Adjusted for the company’s 
one-for-two rights issue last 
September, the total dividend 
payout was up 61 per cent, the 
company said. 

Dickson Concepts also 
announced a big push into 
China. It has reached 
agreements to distribute S.T. 
Dupont, Charles Jourdan and 
Guy Laroche labels on the 
mainland. 

More importantly, the 
company will develop a 
comprehensive range of men's 
and women's fashion products 
which will be manufactured 
and sold in the China market 


“This strategy will 
undoubtedly make the group a 
pioneer in the development of 
the brandname business in 
China," the company said. 

Mr Poon said 1991-92 saw a 
substantial tumround of the 
company’s fortunes in the UK 
and Taiwan. In October last 
year it bought Harvey Nichols, 
the London luxury department 
store, for £ 53.7m (US$99. 3m) 
from Burton Group. The 
company said the store was 
now operating profitably. 

Dickson Concepts has 
expanded the retail space 
available by 20,000 sq ft and 
opened another 20,000 sq ft for 
a specialty food store and two 
restaurants. It plans to install 
real-time information 



Dickson Poon: forecasts 
significant growth 

technology systems shortly, 
and to launch a collection of 
Harvey Nichols ladieswear in 
the UK and Hong Kong later 
this year. 


Goodman Fielder to float Wattie Foods 


By Bruce Jacques in Sydney 

GOODMAN Fielder Wattie 
(GFW), the Sydney -based food 
group, has announced a two- 
pronged deal worth nearly 
A$700m (US$526 An) which will 
see it all but quit New Zealand 
while strongly expanding its 
international packaged food 
brands. 

Mr Michael Nugent, manag- 
ing director, said yesterday the 
company planned to Bell its 
New Zealand-based Wattie 
Foods division through a pub- 
lic flotation in November, rais- 
ing about A$350m. 

GFW is also acquiring Unde 
Tobys, the leading Australian 
breakfast cereals group, for 


A$330m from ICM Australia, a 
privately-owned Australian 
agribusiness group. The price 
comprises 50m GFW shares at 
A$1.70 each together with 
A$245m in cash. 

Mr Nugent said the value of 
the Wattie flotation, scheduled 
for late this year, was based on 
the company's ungeared assets 
at June 30. GMF would hold no 
interest in Wattie once it was 
listed on the New Zealand 
stock exchange. 

GFW shares closed np 4 
cents at A$ 1 .G 1 on Australian 
stock exchanges yesterday. 
Analysts view the deals as a 
continuation of a strategy of 
concentrating on core busi- 
nesses. This follows a che- 


quered recent past which 
involved GFW, among other 
adventures, in unsuccessful 
takeover bids for Ranks Hovis 
McDougall, a UK-based food 
rival, and Industrial Equity, 
the former Australian corpo- 
rate raider. 

Mr Nugent said the two lat- 
est deals would be executed 
independently and were not 
conditional on each other. 

"Over the past two years, 
GFW has orchestrated a major 
planned realignment of its 
business mix and operational 
structure. This realignment 
has involved the divestment of 
A$350m worth of non-core 
assets and the acquisition of 
A#140m worth of core busi- 


nesses,” he said. “The com- 
pany has developed a smaller 
number of large, complemen- 
tary businesses which have 
international growth prospects. 

"The divestment of non-core 
assets has enabled GFW to 
repay debt and reduce its net 
gearing ratio from 100 per cent 
in 1990 to less than 65 per cent 
today." 

. Mr Nugent added that on 
completion of the two projects, 
GFW’s gearing ratio would fall 
by a further 15 per cent to 
about 50 per cent. Interest 
cover would also improve and 
other key financial ratios 
remain well within the limits 
set by the company's borrow- 
ing covenants. 


Lippo Group 
restructures 
in Rp250bn 
scheme 

By William Keeling in Jakarta 

THE LIPPO Group, one of 
Indonesia’s largest hantring 
and insurance conglomerates, 
has announced a Rp250bn 
( 6128 m) corporate restructur- 
ing. 

In a move to Uiaf 

last week by the Salim Group, 
Indonesia's largest private 
conglomerate, large sharehold- 
ings in six Lippo Group sub- 
sidiaries are to be transferred 
to Lippo Pacific Finance (LPF), 
a quoted company. 

LPF, which is to be renamed 
Lippo Pacific, Is to acquire 
stakes of between 40 per cent 
and 51 per cent in Lippobank, 
Lippo life, Lippoland, Lippo 
Industries and Multipolar. All 
are quoted companies in which 
Mr Mocbtar Rlady, the 
founder of Lippo Group, is a 
leading shareholder. 

Most of the companies were 
listed in 1989, and only a 
minority of the shares are 
traded publicly. 

LPF is also to acquire 100 
per cent of Lippo Merchants, a 
wholly private finance com- 
pany. 

The Lippo Group has not 
announced at what price it 
will make the acquisitions, but 
brokers estimate the deal will 
cost abont Rp250bn. 

The Lippo Gronp, which 
emerged during the 1970s to 
become Indonesia's fourth 
largest conglomerate, with 
annual turnover of more than 
RplJUMbn, has Its headquar- 
ters In Jakarta and offices in 
Hong Kong, Singapore, 
Taiwan and the US. 

Brokers say LPF will finance 
the acquisitions with a fonr- 
for-one rights issue, which will 
follow a two-for-one bonus 
issue. 

The Lippo Group says that 
the deal will boost LPFs capi- 
tal base and cashflow. 

A leading shareholder in 
many Lippo Group companies 
is Mr Soedono Salim, the 
founder of the Salim Group 
which last week undertook a 
$848m restructuring when it 
transferred ownership of the 
principal food divisions to 
its subsidiary Indocement, 
Indonesia’s largest quoted 
company. 


NOTICE OF REDEMPTION 

INTERNATIONAL BANK 
FOR RECONSTRUCTION AND 
DEVELOPMENT 
'Washington, D C. 

rroRD”) 

IBRD 65% Japanese Tien Bonds of 1978 
Due 1993 (Ninth Series) (the "Bands 1 ') 

Yfe hereby notify bolder* of the above Bonds that on July 28, 
1992, the entire outstanding amount of the Bonds is to be 
redeemed aa follows; (a) pursuant to Condition 15 of the Bonds, 
by fulfilling a mandatory redemption obligation of 4-5 billion yen 
(mandatory redemption price: 100%) and (b) pursuant to Condi- 
tioo 17 of the Bonds by IBRD mrero-sfog an optional redemption 
right of 34,5 billion yen (optional redemption price: 10050%). 
The numbers of Bonds selected by drawing for the mandatory 
redemption of 45 bflHon yen are as follows; 

Denomination (Yen) Numbera 

106.000 58045-65349 

1.000. 000 1901-2138, 4318-5425 

lOJJOO.OOO 1991-2036, 2490-2707 

The numbers of Bonds shown below are to be redeemed at 
a price of 100.50% as optional redemption of 34.5 billion yen. 

Denomination (Yen) Numbers 

100.000 13*4012, 10822-14175, 21507-28070, 
37584-41473. 43954-50890. 57616-58044, 
65350-65622, 72736-100200 

1.000. 000 3-1900, 5426-5789, 7181-7384, 

8769-10683. 12358-18288, 19767-20880 
10,000,000 2-208, 500-1335, 1607-1990, 

2708-2788. 3060-3313, 36684410 

Paying Agents: With respect to definitive bonds, the principal 
of and interest on the Braids are payable at any of the paying 
agents mentioned thereon. With respect to recorded bonds, the 
payment shall be made at the paying agent designated in the 
application for the recording of the Bonds: 

The Industrial Bank of Japan, Limited 
as Representative Commissioned Company for the Bonds 

30th June, 1992 


NOTICE OF REDEMPTION 

INTERNATIONAL BANK 
FOR RECONSTRUCTION AND 
DEVELOPMENT 
Washington, D C. 

(“IBRD”) 

IBRD 6.7% Japanese 'fen Bonds of 1985 
Due 2000 (Thirtieth Series) (the “Bonds”) 

Mfe hereby notify holders of the above Bonds that an July 31, 
1992, the entire outstanding amount of the Bonds is to be 
redeemed pursuant to Condition 17 of the Bonds by IBRD 
rising an optional redemption right of 44 trillion yen (optional 
redemption price: 102%). 

fttying Agents With respect to definitive bonds, the principal of 
-and interest on the Bonds are payable at any of the paying agents 
mentioned thereon. With, respect to recorded bonds, the payment 
shall be made at the paying agent designated in the application 
for the recording of the Braids. 

The Industrial Bank of Japan, limited 
as Representative Commissioned Company fra the Bonds 

30th June, 1992 


Perot & the Markets - Boom or Crash? 

Road all abcul il in FuHerMoney. plus forecasts for 
Currencies, bond:;, stock markets and commodities 

Call Jane Farquharscn lor a sample issue- 
1c I: London 7i ■ ^39 4961 or Fa* London 71 ■ 43R 4966 
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United Kingdom 

U.S.54,000,000,000 
Floating Rate Notes Due 1996 

In accordance wiih the provisions of die Noras, notice is hereby given 
riur. for the three month period 30th June, 1992 to 
30th September, 1992, die Notes will bear intense ac the rare of 3*^* 
per cent, per ana urn. Coupon No. 24 will therefore be payable on 
30di September, 1 992, active race of USS4.7 11.81 from Notes of 
USS 500,000 nominal and US$94.24 from Notes of 
USS10.000 nominal. 

S.G. Warburg & Co. Ltd. 

Agent Bonk 

iiiiiifiiiiiiiiiiiiiiiiimiiiiiiiiiiiiiiiiiiHiiiiHi 


US$200,000,000 

CONTINENTAL ILLINOIS OVERSEAS FINANCE 
CORPORATION N.V. 

(incorporated with limited KabifHy rri the Netherlands Antilles) 

GUARANTEED FLOATING RATE SUBORDINATED 
NOTES DUE 1 994 

Guaranteed on a Subordinated bash by 

Continental Illinois Corporation 

(Incorporated with limited liabffity in Delaware, USA) 


In accordance with the provisions of the Nates and the Reference 
Agency Agreement between Continental flfinots Overseas finance 
^ ‘ ‘ notice h 

pa and 


Corporation N.V. and Citibank, MA- dated June 24, 19E 
hereby given foot the Rate of Interest has been fixed at 5.25^ 


that the' interest payable on the relevant Interest Payment Date 
September 30, 1 992 against Coupon No. 41 wffi be US$134.1 7 In 
raspodofU.5.$lQ^XX)noffWTdcBnoiint of the Notes. 


June 30, 7 992, London 

By; Citibank, NA (Issuer Services! Agent Bank C/776A/VCO 


The Nippon Credit Bank 
(Curasao) Finance, N.V. 

U.S. $500,000,000 

Subordinated Floating Rate 

Guaranteed Notes 2000 

In accordance ulrh the terms and conditions of the Notes, notice is hereby 
jriven, char the interest rate for the Interest Period from 29th June, 

1992 to 29ih September, 1992 is 4.30% per annum. The Coupon 
Amount payable on the 29th September, 1992 in respect of each of 
U.S. $10,000 in principal amount of each note isU.S. $109.89. 


B Bankers Trust 

Company, London 


Agent Bank 



AMERICAN 

EXPRESS 

BANK 


U.S. $100,000,000 

Rooting Rate Subordinated Capital Notes Due 1 997 

Notice is hereby given foot the Rate of Interest has been fixed at 
4.0625% and that die interest payable in respect of U.S. 310,000 
principal amount of Notes for the period June 30, 1992 to 
September 30, 1 992 will be US $1 03.82. 


June 30, 1992. London 

By: Citibank, NA (Issuer Services), Agent Bank Q//Dnn\Cp 


Appointments Advertising 

appears every 
Wednesday & Thursday 

Friday 

(in the international edition only) 


THE STARS PROGRAMME 
STARS 1 PLC 

£475,000,000 Class A Floating Rata 

Mortgage Backed Securities 2029 
Notice is hereby given (hot the Roto of Interest has been fixed at 
10.5375% ana that the interest payable on the relevant Interest 
Payment Date September 28th, 1 992 against Coupon No. 7 in 
respect of £10,000 nominal of the Notes wBl be E262JQ, 

June 30.1992, London L 

By: Gtibank; NA (issuer Services), Agent Bank C/77HAAKO 


Sumisho Lease 
Co-, Ltd. 

US$30,000,000 

Guaranteed Floating Rate 
Notes due 1995 


hereby given that, in 
ce with die 


Notice is 

accordance with the provisions 
ot the above mentioned Roaring 
Rate Notes, the rate of interest 
for the sbe months period from 
June 29, 1692 to December 29, 
1992 (183 days) has been fixed 
at 4.3625% per annum. 

The Interest payable on Decem- 
ber 29, 1992 will to US 
611,088.02 In respect of each 
US $500,000 Note. 


w 


AeamBank 


BANQUE NAT ION ALE 
DE PARIS SJL& CO 
(DEUTSCHLAND) OHG 

1160208,080,000 
Floating Rate Subortinated 
Loan due 2008 to 

THEHOKUR1KU BANK LTD 

Notice is hereby jpven that the rale of 
interest tar the period tram June 30th. 
1992 to September 30th, 1992 has bewi 
fixed at 4.2875 per cent The coupon 
amount due tar this period is USD 
2,73924 per USD 350.000 denomi- 
nation and is payable on the interest 
payment date September 30th, 1992. 
The Fiscal Agent 

Banque Nationals de Paris 
(Luxembourg) SA. 


U.S. $300,000,000 


il 


Bank of Greece 

Albcn*. GreMt 

Floating Rate Notes Due 1996 

4J8S% par annum 


iMMMTPtMMt Xtt Jim 1BB3 

XHiOaMnfcgrTtef 

MMnii Amount 
poMJ-S srajno . 

anUMIMOM US.GJIM0 

ChfitMtttnnlUaliaLdiM 


US 6200,000,000 
Banco di Roma 


Receipts due 

For the period from June 30, 1892 to 
September 30, 1SS8 tie Notes iriJJ cany 
an interest me of JflMt per annum with 
on interest amount or US 81,014.24 per 
US 8100,000 Note. 

Tin relevant intermit payment date will 
be September 30, 1892. 

Agent Bonk: 

Banque Paribas Luxembourg 
SocMUf Anonyme 


Commonwealth Bank 
of Australia 

(formerly State Bank of Victoria, 
a corporation ccwurimted under 
the State Bank Act 1988 of the 
State of Victoria, Australia) 
U.S. $125,000,000 

10 Tear Guaranteed 
Extendible Floating 
Rate Capital Notes 
Far the six months 29rh June, 1 992 ro 
29th December, 1992 the Note will 
cany an interest rate of 4. 12813% per 
annum with a coupon amount ofU-S. 
$H».85 per U.S. SlO.OOO Note, 
payable on 29th December, 1992. 


Q Banker* Tratt 


Compear, London AaetuBank 


Issueofupto 
U.S. $250,000,000 
Elders Resources Financial 
Services Pty Limited 

Subordinated Guaranteed 
Floating Rats Notesdua 1996 

For the interest period June 30, 
1992 to Decemtwf 30, 1992 the 
Notes will carry an interest rate of 
4.9145% per annum. The Interest 
payable an the relevant interest 
payment dale. December 30. 1992 
wifi be U,S. 42,497.19 per U.S. 
Si 00,000 Nominal Amount. 

Br. 1taCtonH»UtaibiiULA. • 
UatajlfteiBnk " Q 

June 30, 1392 ' 'chase 




Know Your MBOs 

Acquisitions Monthly's Management Buy-Out Conference 

Tuesday 29th /Wednesday 30th September 1992 
The Marriott Hotel, London W1 



Case Studies: 

The Inveresk buy-out • Restructuring the MFI buy-out 
The Burn Stewart buy-in • The Taunton Cider buy-out 

Includes speakers from: 

Bank of Scotland; Charterhouse; Coopers & Lybrand Dcloitte ; 

County NatWest; Deutsche Candover; Intermediate Capital Group; 

Morgan Grenfell Development Capital ; National Westminster Bank 

To book a place or receive further details, contact 
Liz Bruce at Acquisitions Monthly* 11 Gloucester Road, London SW7 4PP 
Telephone: 071-823 8740 Fax: 071-58 1 4331 

Acquisitions Monthly is the leading mergers and acquisitions magazine in Europe, 

For all the latest on European acquisition tactics and techniques, pricing of deals, information on dealmakers, 

you cannot beat it. For a free sample copy please contact: 

Jan' Hogwood, Tudor House Publications Ltd Frances Harvey, Tudor House Publications Ltd 

Lonsdale House, 7/9 Lonsdale Gardens or P.O. Box 48429 • 

Tunbridge Wells, Kent TNI 1NU Washington, DC 20002 - 0429, USA 
Tel: (0892) 515454 Fax: (0892) 511 547 Tel: (202) 396-1052 Fax: (202) 396-1053 


Sponsored by Morgan Grenfell Development Capital 


Acquisitions 

* Monthly 
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DSL Bank 


1 


Business volume 


in DM millions 52,342 

Total assets 



51,324 

Claims on customers 
of which: long term 

27,683 

25,550 

DSL-Bonds outstanding 

30,424 

Claims on banks 

13,333 

Liabilities to banks 

10,252 

Securities 

3327 

Liabilities to other customers 

1,963 

Transmitted loans 5.522 

(on a trust basis, special-purpose funds) 

Liable capital 

(as of December 31, 1991) 

1,012 


DSL Bank made new loan commitments total- 
ling DM 7.31 billion. 


The balance sheet total rose to DM 51.32 billion. 


1991 was characterised by a marked expansion of our lending business. In eastern Germany in 
particular we made advances into new markets and were able to win new customers in both our 
private and corporate-customer business. This expansion of our lending business was accompanied 
by a clear increase in profits. 

We thank our customers and business friends for contributing to our mutual success. 


DSL Bank. Head CHfiea D- 5300 Bonn 2. KannadyaJtee 62-7Q, Tel. 02 280802 4& Fox 02 2808962*. Bw» 67888 1 
Be*1i n. Biala Feld, Dortmund. Dresden. DuweMorf, Erfurt. Frankfurt. 

Hamburg. Leipzig. Magdeburg. Munich. Schwerin. Stuttgart and Luxembourg. 


Tb tin HoMora of 

SATttMA INTERNATIONAL (KONG KONG) LIMITED 
NOW KNOWN AS 

KYOWA SAITAMA FINANCE (HONG KONG) LIMITED (tin "fearer") 
U.S.S 1 00 , 000, 000 

Guaranteed Boating Rate Notes Due 1995 (tin "Notes") 

Nobcs ts l-bfetw g.«n in*. pirsu« lo Conctlcn 4 (fa) of toe Males, ite Issuer w« redeem 
Notes ouisLwSn; cn Frrfay 7 Ajgusi ISSCala redenvoon prtra equal lo the 
D"r< Wl arawii Uuneof 

Rwmanlcl it-* nafampiJon montei <n mspeetd too Notes nil be madoai acmdancemlh 
Cdnai^n a rj Iho ffjfci 

Ail Notes should bo prawned tor r u dan pU an together vnth at iwnaiuied coupos 
I Xouporp.-) le tannq Ova eta Where any Nob q proseniedty to holder (a ’NcWiddoO 
w iwtempton wtonjf a( uimmacd Gon»ns relating Bwrefa payment niR ertytw made 
aga«a mimritf by wxen Notenoioer n favour a aw Issuer and tha Guarantee The toon 
or vroomnrty wfl bo supplied upon rooms! k> the issuer by a Noteholdet 

Noies and Canons vril became vaxl wfesa presorted tar payment wUHn a period tan 
yeatsanrl fee years resoMto** Mtowng CM Retawant Data (as defiml m Conatlcn 6 of 
toe Notes) Iterator. 


THORN EMI Capital N.V 

( mojrpmvttd in the 'Nethcriaruk AnsUes nth linvud liability! 

per cent. Guaranteed Redeemable Convertible 
Preference Shares 2004 in THORN EMI Capital N.V 


Holders of the above-mentioned shares arc advised that copies ot 
THORN EMI Capital N.Vs Report and Accounts tor the year ended 
31 March 1992 and the 1992 Annual Report ot THORN EMI ptc 
Tthe Guarantor") are available from THORN EMI pic's Registered 
Office ac 4 Tcnterden Street, London W 1A 2AY. 


Issuer 

Kfom SstOma Route* (Hoag Kong) Limited, 

Formally Saltern* International 
(Hong Kang) Limited, 

Lew* 32. 

One facific Place, 

88, Queenswsx 

Hong Kong. 


Guaianior 

TIm Kyoto* Sottama Bank, Ud, 
Formerly 

The SaHama Bar*, ud, 

T-2, Otomacfs t-chome, 
Chlyodfrfcu, 

Tokyo UJO, 

Japan. 


Fiscal Agent and 
Principal Paying Agent 
Chemical Bank, 
Chemical Bank House, 
180 Strand. 
London WC2R1EX 


Paying Agsnla 


Chemical Bank, 
Ukneauasse 30, 

P.O. Boa 17 OB St, 
M000 FranWwt/Maln 17. 


(Man Bank of Swbartaod, 
48 Batanotatrasao, 
CH-8001, 

Zurich. 


Chamtoal Bank, 

55 Water Street, 

New Mark, 

NY I004J. 

(tar payment of principal only) 

The Kymn Sattame Bank, Ltd, 

. 72™ 24 Ra,ftea «*e 120110ft 

H470 Luxembotag. CUHord Centre. 

Singapore 0104. 


BOSTON ARGENTINE INVESTMENT FUND, SICAV 
SOCIETE D'INVESTISSEMENT 
A CAPITAL VARIABLE 
SIEGE SOCIAL: 41.BD ROYAL 
R.C LUXEMBOURG B 39909 

Notice it hereby given to the aharcfaotdea that toe Board of Direann of toe BOSTON 
ARGENTINE INVESTMHPTT FUND, SICAV have decided in i meeting on June 10,1992 
to Increase the fees received by Bade of Boston S A. acting as Depositary Bank, Cor Its 
services provided to toe fund. Updated pma pc cBM c s 1*1U be available from Bank of Boston 
SA.h offices. The new Secs will become effective as Bom August 1st 1992. By order of 
too Board or Directors 
Jean Lotranc 
Dimmer 


U.S. $400,000,000 

ffl Da^kAmerica 
Corporation 

Floating Rats Subordinated Capital Notes Due 1996 
(originally issued by) 

BankAmerica Overseas Finance Corporation N.V. 


(merest Rate 
Interest Payment Date 
Interest Amount per 
U.S. S5G.000 Note 


5%% par annum 
30th September 1992 

U.S. $670.83 


Credit Suisse First Boston Limited 

Agom 


Tha Kyowa Saflama Bank, Lid, 
Level 32, One fed he Place, 
88 Queen sway. 

Hong Kang. 


Morgan Guaranty Trust 
Company of Near 
35 Avenue des Arts, 
B-ffW, 
Brussels 


SaSama latenuttaul (Hong Kong) Limited 
now known as 

Kyma Saftama nuance (Hung Kong) mated 

3BU Jaaa. 1992 


TSB GROUP PLC 

r/wctywraW m S.wtand wrt hoard lukluy. rrfwmi nakr ■ 

£100,000,000 Perpetual Floating Rate Notes 
Notice is hereby given thet Ihe Rote of interest has been fixed at 
10.73906% and that the interest payable on Ihe relevant Interest 
Payment Date September 30. 1992 against Coupon No. 10 in 
respect of £1 0.000 nominal amount of Notes will be £269.94. 


June 30, IWZ London _ .. 

By: Citibank, NA. (Issuer Services), Agent Bank Cd / /dA/V\w 


U.S. $120,000,000 

Subordinated Floating Rate Deposi ta ry 
Receipts due 2000 
issued by Bankers Trustee Company 
evidencing entitlement to payments of 
principal and interest on deposits 
made on 27th June, 1990 with die 
Frankfurt Branch of 

Banco di Sicilia S.p.A. 

(Est<ibluh(.-ii in the Republic of (rely as a 
limited Uabilicy Joint Stock Company) 



BANCO di SICILIA 

For che six month period 29th June, 1992 to 29ch December. 1992 the 
Receipt wifi carry an interest rate of 4.5625% per annum with an 
interest iinuiunr of U.S. S2.319.27 per U.S. S 100.000 Receipt. The 
relevant Intense Payment Date will be Z9rh December, 1992. 


1 Bankers Trust 


I Company, London 

Agent Bank 


Banco dl Roma 

US$200,000,000 
Floating rate subordi- 
nated loan participation 
certificates due 200 1 

Issued by Morgan Guaranty 
GmbH for the purpose of 
making a subordinated loan to 
Foreign Branches of Banco di 
Roma. 

In accordance with the terms 
and conditions of the Certifi- 
cates the Rate of Interest 
Determination period 30 June, 
1 992 to 30 December. 1992 
has been fixed at 4. 0925%. 
/merest accrued for the aboue 
period and payable on 30 
December, 1992 will amount 
lo US$1, 040. 1 8 per US$50, 000 
Certificate andUSS 10,401. 77 
per US$500. 000 Certificate. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


INTERMED n.v. 
announces a balance dividend 
for 15)91 of BEF 1.200.- net per 
share payable by Paribas- 
An twerp as from July 1, 1992 
against Coupon No. 4. 
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McDonnell Douglas in 
$1.2bn Chinese venture 



By Alan Friedman 
in Now York 

MCDONNELL DOUGLAS, the 
US aircraft manufacturer, is to 
go ahead with the coproduc- 
tion of 40 narrow-body com- 
mercial jetliners with the 
China National Aero-Technol- 
ogy Import and Export Corpo- 
ration. following Chinese gov- 
ernment approval of a $12bn 
joint venture contract 

The Chinese deal, in which 
McDonnell Douglas managed 
to beat a rival proposal from 
Boeing, was being hailed yes- 
terday by Mr John McDonnell, 
chairman of McDonnell Doug- 
las, as a major victory. 

The deal calls for 20 147-seat 
MD-S0 and 20 15Bseat MD-90 
twin jets to be assembled In 
Shanghai, with many parts 
manufactured in the People's 


Sanyo sued 
by Texas 
Instruments 

By MIchiyo Nakamoto 

TEXAS Instruments, the US 
semiconductor group, has Bled 
a patent infringement lawsuit 
against Sanyo Electric which, 
it claims, is using its semicon- 
ductor patents without a 
licence. 

The move follows indica- 
tions from Sanyo that the Jap- 
anese electronics group was. 
in turn, preparing to Ole 
patent litigation against Texas 
Instruments both in the US 
and Japan. 

Sanyo said last week that it 
would file a lawsuit against 
the US group unless it reduced 
the amount of royalties it was 
seeking for its patents. San- 
yo’s legal counsel has claimed 
that Texas Instruments' con- 
duct in its negotiations consti- 
tutes patent misuse and anti- 
trust activity. 

The two groups have had a 
cross-licensing agreement but 
this expired at the end of 1990. 

At the centre of the tnuis-Pa- 
cific patent disputes are a 
broad portfolio of semiconduc- 
tor patents held by Texas 
Ins lm wien l*. 

Texas Instruments said it 
had been in negotiation with 
Sanyo for more than a year 
over extending the two 
groups' licensing agreement 

The US group, one of the 
most aggressive companies in 
seeking royalty payments for 
its intellectual property, is 
also involved In a dispute with 
Fujitsu, the Japanese com- 
puter and electronics group, 
over the Kilby patent which is 
a basic patent for the inven- 
tion of the integrated circuit 
(IC) covering all ICs made, 
used or sold in Japan. 

The litigation against Sanyo 
“should not have an Impact on 
the case with Fujitsu", Texas 
Instruments said. A resolution 
of the Fujitsu case is expected 
by the end of the year. 

Texas has, nevertheless, suc- 
cessfully renewed licensing 
agreements with five other 
Japanese companies, it said. 

The five companies are Mit- 
subishi Electric, New Japan 
Radio, Nippon Precision Cir- 
cuit, Seiko Epson and Toko. 


Republic of China (PRC). The 
first deliveries are due to begin 
in 1995. 

But McDonnell Douglas was. 
meanwhile, seeking to play 
down reports that a key ele- 
ment of its planned Far East- 
ern expansion plans - its pros- 
pects of concluding a separate 
accord involving a strategic 
alliance with Taiwan Aero- 
space - was in jeopardy. 

The Taiwan alliance plans 
stem from a memorandum of 
understanding signed last 
November with Taiwan Aero- 
space in which the 29 per cent 
government-owned company 
would pay S2bn for a stake of 
up to 40 per cent in the Doug- 
las commercial aircraft busi- 
ness. 

Last month, Taiwan Aero- 
space appeared to be seeking to 
scale back the planned accord 


Missile bid believed 
near for Northrop 


By Alice Rawsthom in Paris 
and Patrick Hary arson 
in New York 

NORTHROP, the DS defence 
contractor, is believed to be 
close to joining French state- 
owned arms maker Thom- 
son-CSF in its S300m bid for 
the missile business of LTV 
Corporation, the US steel com- 
pany. 

Thomson has been hurriedly 
talking with three US compa- 
nies - Northrop. Raytheon 
and Loral - in an attempt to 
find a US partner before a gov- 
ernment committee advising 
President George Bush on the 
security Implications of the 
French bid hands over its 
recommendations next month. 

Sources close to the negotia- 
tions said yesterday that if 
Thomson clinches a deal with 
a US partner it is most likely 
to be with Northrop, which has 
already agreed to buy 49 per 
cent of LTVs aircraft business 
from Thomson’s partner, the 
Washington-based Carlyle 
Group of investors. If a deal is 
struck, it wil] be announced in 
the next few days. 

Thomson has been forced to 
seek US participation in its 
acquisition of the LTV missile 
division because of US govern- 
ment concern that foreign 
ownership of a US defence con- 
tractor might compromise 
national security. 

US defence chiefs are partic- 
ularly unhappy about allowing 


LTVs missile operations to foil 
into the hands of a company 
controlled by a foreign govern- 
ment. Thomson is 58 per cent 
owned by the French state. 

Thomson hopes that if it can 
persuade a US partner to take 
over the management of the 
missile operations, leaving the 
French group as a passive 
investor, US fears about 
national security will be 
assuaged. If Thomson foiled to 
find a partner, however, the 
$300m deal could be scrapped. 

There was no comment from 
Northrop yesterday, but Thom- 
son CSF confirmed that it was 
“exploring opportunities" with 
the US company. It declined to 
comment, however, on the 
progress of their discussions or 
on when they were likely to be 
concluded. 

The French group also 
stressed its regret at “the dis- 
proportion between what for 
us was a simple business 
opportunity and the row that 
has blown up in US political 
circles". 

Congressmen In Washington 
have recently expressed tbeir 
opposition to Thomson's pro- 
posed acquisition of LTVs mis- 
sile division. 

Last month, the House 
armed services committee cited 
reports that the sale of arms-to 
Iraq by the French group may 
have breached US or French 
export laws as justification for 
blocking the bid. Thomson 
denies this. 


Ericsson lifts venture stake 


By Robert Taylor 
In Stockholm 

ERICSSON, the Swedish 
telecommunications group, is 
increasing its stake in its 
mobile telephone joint venture 
with General Electric of the US 
from 60 to 80 per cent Terms 
of the deal, which involves a 
restructuring of investments in 
Ericsson GE Mobile Communi- 
cations, were not disclosed. 

The two companies agreed to 
join forces in August 1989 
when Ericsson took a 60 per 
cent stake and GE the remain- 


ing 40 per cent Ericsson said 
yesterday that it was “a natu- 
ral step" to increase its share 
as mobile telephones are 
closely associated with the 
company's core business. 

It pointed out that over the 
past two-and-a-half-years the 
market share for the company 
in mobile telephone systems in 
the North American market 
had risen from 25 to 30 per 
cent Ericsson added that this 
had been helped by the “great 
success" of the new generation 
digital dual-made mobile tele- 
phones. 


Banco Internacional sold off 


By Damian Fraser 
in Mexico City 

THE MEXICAN government 
has sold 51 per cent of Banco 
Internacional for l,487bn pesos 
($475m) to an investor group 
headed by shareholders in 
Prime, a leading Mexican 
stockbroker. 

Banco internacional is the 
17th to be sold by tbe Mexican 
government in just over 12 
months, and brings the total 
proceeds from the privatisa- 
tions to 36,600bn pesos. Bids 
for the last bank to be sold. 
Banco del Centro, are due on 


Friday, with the winner likely 
to be announced on Sunday. 

The successful privatisation 
may boost confidence in the 
Mexican stock market, which 
has suffered sharp falls for two 
weeks. On Thursday, Grupo 
Banamex-Accival, comprising 
Mexico’s largest bank, post- 
poned a USSlbn global share 
offering for 220m "C" shares, 
after the price per “C" share 
had slipped from an original 
22,400 pesos to 16,600. 

Prime outbid two other 
groups in the auction and paid 
2.95 times book value and 1232 
times prospective earnings for 


1992. it will form an integrated 
financial group, housing the 
bank, brokerage, and other 
financial intermediaries. 

Banco Internacional is 
Mexico's fifth-iargest bank, 
with assets of 25,000bn pesos, 
5B per cent of the total, and 
annual profits to May of 
l23.G9bn pesos. The bank was 
one of the last to be sold 
because of its poor capital-as- 
set ratio, bad loan portfolio, 
and small deposit base. 
Recently, provisions for bad 
loans have been made, and the 
capital-asset ratio has 
improved. 


Aetna plans 


in payroll 


amid concerns on the part of 
Taiwan legislators over the US 
company's financial position 
and de clining share of the com- 
mercial airline market 

Yesterday, McDonnell Doug- 
las said: “As for as we are con- 
cerned the proposition is very 
much alive. We expect to go 
forward with an agreement 
with people in Taiwan. We are 
going to continue to talk with 
potential Taiwan investors." 
But the company did not say 
whether its discussions might 
include investors other than 
Taiwan Aerospace. 

It is believed that Taiwan 
Aerospace is seeking to play a 
lesser role in a possible deal 
with McDonnell Douglas, 
which needs cash from an 
equity sale to fund the develop- 
ment of it new MD-12 jumbo 
aircraft. 


By Patrick Harverson 
In New York 

AETNA Life & Casualty, one of 
the largest US composite 
insurance companies, yester- 
day announced plans to shed 
4,800 jobs by the end of next 
year as part of a new cost- 
cutting programme. 

The company said it would 
tai fP a pre-tax charge of Si45m 
in the second quarter to cover 
the severance, benefits and 
other costs related to the plan. 
It hopes the job reductions 
will lead to pre-tax savings of 
about S200m a year. 

Aetna, which employs 46,000 
people, plans to lose about 
3,000 staff this year and 
another 1.800 in 1993. About 
40 per cent of the job cuts will 
be in Connecticut, where 
Aetna has its headquarters. 

The news is a blow to the 
north-eastern state, which has 
been affected by the recent 
national recession. 

Aetna revealed that about 80 
per cent of the staff reductions 
would come from four areas of 
business: group health insur- 
ance (about 1,300 jobs lost); 
property-casualty field 
operations (1,000); property- 
casualty claims (800); and 
systems and information tech- 
nology (700). 

The company said that pay- 
rolls in the various depart- 
ments wonid be reduced by 
“redesigning work processes 
and dramatically streamlining 
the delivery of customer ser- 
vice, consolidating certain 
functions, continued down- 
sizing in unprofitable markets 
and more aggressive cost-man- 
agement" 

The job reduction pro- 
gramme is part of a large-scale 
restructuring at Aetna which, 
liifP many other OS insurers, 
has been trying to bolster 
reserves and improve profits 
in the wake of problems with 
poor-performing property 
investments. 

Earlier this month it 
announced plans to sell its 
reinsurance subsidiary to a 
buy-out vehicle for about 
S1.4bn. 

The cost-redaction plan 
failed to impress Wall Street 
yesterday, and the stock fell 
1% to |40% in New York 
before the close. 


Dow Corning 
to sell medical 
devices unit 

By Alan Friedman 

DOW CORNING, the 50-50 
joint venture between Dow 
Chemical and Corning, the 
glassware company, hopes to 
sell most of the assets of its 
medical devices business, 
except for assets related to its 
discontinued production of sil- 
icone breast implants, by the 
end of the year. 

Dow Corning expects its rev- 
enues - which come mainly 
from the manufacture of artifi- 
cial knees, hips and other 
metal orthopedic devices - to 
he about $i00m in 1992. 

A buyer will be asked to 
take on 525 Dow Corning 
employees in Arlington, Ten- 
nessee. 

The production of breast 
implants, which was at the 
centre of a controversy over 
safety earlier this year, was 
discontinued in January dur- 
ing a review by the Food and 
Drug Administration (FDA). 
Dow Corning withdrew com- 
pletely from the breast 
implant business hi March. 

Dow Corning said tbe deci- 
sion to sell its medical devices 
business was “part of our 
ongoing strategic review." The 
company said it primary 
expertise had come from mate- 
rials innovation rather 
fabrication and distribution. 

Last year, Dow Corning 
made a net profit of siszAm 
on turnover of 9l.8bn. 



DEN DANSKE BANK 
, US$100,000,000 
Subordinated floating rate 
notes due 2000 

tlltmrd byona iK namr J Copodugm 

In accordance with the 
prouisions of the notes, notice 
is hereby given that for the six 
months interest period from 30 
June, 1992 to 31 December, 
1992 the notes wilt carry an 
interest rate of 5 ‘/ 4 % per 
annum. The interest payable 
on the relevant interest 
payment date. 31 December, 
1992 toil l amount to USS26S 33 
per US $} 0,000 note and 
US$6, 708.33 per US$250,000 
note. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


Wells Fargo & Company 

US$200,000,000 
Floating rate subordinated 
notes due 2000 

In accordance with the 
provisions of the notes, notice 
is hereby given that for the 
Interest Period 30 June. 1992 to 
3t July. 1992 die Notes wilt 
cany an Interest Rate of 5‘/<% 
per annum, interest payable on 
the relevant interest payment 
date 31 July, 1992 will amount 
to US$45.21 per US$10,000 note 
and US$266.05 per US$50,000 
note. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


Wells Fargo & Company Wells Fargo & Company 


US$100,000,000 
Subordinated floating rate 
capital notes due 
September 1997 

in accordance with the 
provisions of the notes, notice 
is hereby given that for the 
Interest Period 30 June. 1992 lo 
30 September. 1992 tbe notes 
will cany an Interest Rate of 5% 
per annum. Interest payable on 
the relevant interest payment 
date 30 September. 1992 will 
amount lo US$127. 78 per 
US$10,000 note. 

Agent Morgan Guaranty 
Trust Company 


JPMorgan 


US$150,000,000 
Floating rate subordinated 
notes due 1992 

In accordance with the 
provisions of the notes, notice 
is hereby given that for the 
interest period 30 June, 1992 to 
31 July. 1992 the notes will 
carry an interest rale of 5% per 

annum. Interest payable on the 
relevant interest payment date 
31 July. 1992 will amount to 
US$43.06 per US$10,000 note. 

Agent Morgan Guaranty 
Trust Company . 7 


JPMorgan 
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IBM and Microsoft settle 
PC software dispute 
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By Louive Kahoe 

IBM and Microsoft have 
reached an agreement on soft- 
ware licensing and patent roy- 
alties that resolves a long-run- 
ning dispute over personal 
computer operating system 
software. 

The agreement between IBM 
and Microsoft has been dubbed 
a "divorce settlement" because 
it ends almost two years of 
acrimony which began when 
the companies chose diffe rent 
paths towards the development 
of a new generation of PC soft- 
ware. 

IBM and Microsoft had 
worked closely together since 
IBM chose Microsoft’s “DOS" 
program for its original PC 12 
years ago. The companies went 
on to collaborate in the devel- 
opment of a new operating sys- 
tem, called OS/2. 

However, the first version 
was a flop and Microsoft chose 
to pursue development of its 
own “Windows" program while 
eventually dropping its efforts 
to improve OS/2. 

Windows has since become 
become a huge success, with 
sales of over 10m copies. IBM, 
which continued work on OS/2 
alone, recently launched a 
much improved version of the 
operating system which, 
according to IBM, is selling 
strongly although in smaller 



BUI Gates: scathing In 
criticism of IBM 

numbers. 

Microsoft is expected to 
launch a new version of Win- 
dows, Windows Net Technol- 
ogy, later this year, that will 
compete head-on with IBM's 
OS/2. 

Mr Bill Gates, Microsoft chief 
executive, has been scathing in 
his criticism of rRM . while IBM 
executives, although more 
restrained, have been unable to 
hide their annoyance over the 
embarrassing split 

The companies have now 
agreed to license each other to 
use IBM’s OS/2 and Microsoft's 
Windows programs until the 
end of 1993. The companies 


have also entered into a 
long-term patent licensing 
agreement. 

Other terms of the agree- 
ment were not disclosed but 
Microsoft Is believed to be pay- 
ing IBM about $20m for rights 
to the computer giant's exten- 
sive patent portfolio, which 
includes basic software tech- 
nology. 

Microsoft is the first large 
software company to reach a 
patent cross-licence agreement 
with IBM, raising the prospect 
that IBM may seek fees from 
other software publishers. 

The battle between Microsoft 
and IBM has caused confusion 
among PC buyers and through- 
out the PC software industry, 
so the resolution of the dispute 
will benefit all, the companies 
claimed. 

“With these agreements 
behind us, we will both be free 
to continue with our Individual 
business strategies to meet our 
customers' needs," said Mr Lee 
Reiswig Jr, the IBM executive 
In charge of personal computer 
software. 

• Mr Bernard Pache, the new 
chief executive of Gronpe Bull, 
the loss-making French com- 
puter manufacturer, yesterday 
confirmed the company's stra- 
tegic alliance with IBM. The 
US group is paying FFrS40m 
(57.51m). or FFr48 a share, for a 
5.68 per cent stake In Bull. 
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Hitachi long-term debt downgraded 


By Steven Butler in Tokyo 

MOODY’S Investors Service 
yesterday downgraded the 
long-term debt rating of 
Hitachi, Japan's largest elec- 
tric machinery maker, citing 
“fundamental weakness" in 
the company’s Information 
systems and electronics 
operations. 

The difficulties facing the 
business were illustrated by a 
37.4 per cent decline in pre-tax 
profits to Ym9bn (*LQ2bn) In 
the year to March, mainly due 
to weak markets for computers 
and semiconductors. 

Moody's said adequate 
returns on Hitachi’s invest- 
ment in electronics and infor- 
mation systems would he ham- 
pered by excess capacity in 
semi-conductors, which could 


take years to absorb, and by 
weakening demand for main- 
frame computers. 

"In consumer prod- 
ucts . . . earnings have been 
suffering, primarily as a result 
of market maturation and the 
lack of major new products,” 
Moody's said. 

The power and industrial 
systems division of Hitachi 
was expected to provide 
increases In profits and cash 
flow in the years ahead, 
because of growing demands 
for equipment 

• Treuhand, the German pri- 
vatisation agency, has been 
assigned the top credit ratings 
for its short-term and 
long-term debt by the leading 
international rating agencies, 
writes Sara Webb. 

Standard & Poor's has 


assigned an implied long-tram 
trlple-A rating and an implied 
short-term rating of A1+ to 
the agency, while Moody’s said 
it expected to assign a Aaa 
bond rating to long-term debt 
issues once it began its borrow- 
ing programme. 

Treuhand, the government- 
owned institution charged with 
reorganising and privatising 
the former east German state- 
owned assets, currently has 
about DMTbn of debt issued in 
the German commercial paper 
market; and is able to draw on 
a commercial paper pro- 
gramme of DMIObn. 

In addition, the agency is 
expected to borrow outside the 
German commercial paper 
market, possibly tapping the 
international capital markets, 
Moody’s said. 


Turkish 
state-owned 
banks to 
merge 

By David B orchard 

TUKHIYE Ogretmenler 
B ankas i (T 6 bank), has been 
absorbed by Halkbank, after 
five years of unsuccessful 
attempts by the Turkish Trea- 
sury to gBt tt back to profits. 

Both banks are state-owned. 
Tobank did not publish 
accounts for 1991, but at the 
end of 1990 it ranked 16th out 
of Turkey's 33 locally-owned 
banks with a network of 93 
branches. 

Its total assets in its last 
published accounts for Decem- 
ber 1990 were TLl,861bn 
(5636m) when it reported a 
small profit of TL2.4bn. Halk- 
bank, which specialises mainly 
in loans to small businesses 
and craftsmen, had assets of 
TL&220hn in 1990. 

The Treasury had been try- 
ing to nurse TGbank back to 
health for the past five years, 
but this spring Its loan book 
was hit by new losses and its 
closure became a matter of 
urgency. 

There was some surprise 
among bankers in Turkey that 
the Treasury selected Halk 
Bankasi as TSbank’s takeover 
partner, rather than much 
larger state banks such as 
Tim at Bank or Vakiflar Ban- 
kasi which have handled simi- . 
far operations in the mid- 
1980s. 

Halkhank will place the resi- 
due of Tobank’s losses In a 
special account. Tobank’s 98 
branches are currently trading 
as part of Halkbank but some 
closures are planned. 

The closure of Tobank 
brings to an end one of the 
most cnrions institutional his- 
tories in the Turkish banking 
world. The bank was founded 
in the late 1950s as a teachers' 
co-operative bank, but was 
later controlled by a single 
shareholder. It was national, 
ised in 1987 as part 
of the Treasury rescue opera- 
tion. 

• Turkey is planning to offer 
its 18 per cent shareholding in 
Teletas Telekomunikasyon 
Endustri Ticaret to local inves- 
tors via a tender issue. Teletas 
is 39 per cent owned by 
Alcatel Als thorn, the French 
telecommunications group. 


New issues set to boost S hanghai 


By Simon Hoiborton 
In Hong Kong 

THE fortunes of the Shanghai 
Stock Exchange, long seen as 
the laggard to its southern 
competitor in the Shenzhen 
special economic zone, are set 
to receive a boost in coming 
weeks with the largest issue in 
China of "B" shares. 

About U5$400m of stock in 
two companies will be offered 
to international investors, and 
more is on the way. The 
Shanghai exchange plans to 
list ll other companies 
shortly. 

*B" shares are shares which 
only foreigners can own but 
they are afforded the same 
rights of ownership as "A” 
shares which are reserved for 
Chinese nationals. 

Currently there fa only one 
“B” share company listed on 
the exchange, Shanghai Vac- 
uum. This was the first com- 
pany in which Beijing allowed 
foreigners to own stock since 
the communists came to power 
in 1949. 

Investors will be offered 24m 
“B“ shares In Shanghai Chlor- 
Alkali Chemical Company, rep- 
resenting nearly 80 per cent of 


MR GORDON WU, the principal shareholder of Hopewell 
Holdings, the Hong Kong property and infrastructure developer, 
has Issued covered warrants over nearly 9.5 per cent of the 
company to relieve his personal debts. 

The warrants, over 400m Hopewell shares, were Issued at a 
strike price of HXftl.50 and initially raised $HK578m 
* 3574. 76m). They can be converted for either shares or ««h at. 
HK85-8 after two years. The warrants have been placed with 
institutions. . 

Hopewell shares ended the day at HKfSJGO. 

Smart Best, a personal company of Mr Wu, said proceeds of 
the warrants will be used to reduce Mr Wn'a personal borrow- 
ings arising from him subscribing to a one-for-one rights issue in 
June last year. 

That raised $HK&5bn of which Mr Wu personally funded 47 
per cent. Si nce then his personal control of Hopewell has fallen 
to 43 per cent following the issue of 400m shares to investors in 
May which raised HK$2bn. 

Jf the warrants are exercised Mr Wu will receive an additional 
8HK2j}bn, but would see his control of the company foil to 33.5 
per cent 


the company’s capital. at about 
58 a share. Shanghai Chlor -Al- 
kali is one of the country’s 
largest chemical companies 
and the issue will raise around 
5200m. 

The second large offering is 
for Shanghai lyre and Rubber, 
China’s biggest tyre manufac- 
turer. Some 17m "B" shared 
will be offered at a price of 
about $11.40 to raise around 
5200m. 


Pricing is provisional and 
the Leaders of the two syndi- 
cates - SBCI Asia for Shang- 
hai Tyre and N. M. Rothschild 
and Smith New Court - are 
vying for the honour of bring- 
ing to the international market 
the biggest China offering. 

The depth of international 
investor interest in China is 
underlined by the amount of 
money so far raised fra various 
“China funds". 


At the last count there were 
18 funds dedicated to either 
direct or portfolio investment 
in China. Total funds raised 
amounted to nearly $ibn. 

Analysts in Hong Kong said 
that there was still a strong 
“novelty" interest in mainland 
Chinese stocks. But, they 
added, there was also a good 
fundamental reason for invest 
mg in the Chinese mainland, 

China has the potentially the 
world’s largest economy 
with the recent move towards 
faster economic reform by Bei- 
jing, it was set to grow at an 
increasing rate, they said. 

The injection of foreign capi- 
tal in China's large state indus- 
tries serves two purposes. It 
relieves the central authorities 
from the responsibility of fund- 
ing their capital expansion and 
it also lowers the tax rate dra- 
matically on the companies 
concerned. 

The Shanghai municipal gov- 
ernment redefines a state 
industry as a foreign joint ven- 
ture if 25 per cent or more of 
its capital is foreign owned. 
This allows the municipal taxa- 
tion authorities to reduce taxes 
on profits from 55 per cent to 
15 per cent. 


China Merchants seeks HK$92m 


By Simon Holberton 

CHINA’S willingness to 
experiment with new means of 
raising foreign capital took 
another step forward yesterday 
when China Merchants, the 
large shipping, industrial, 
finance and tourism concern 
owned by the Chinese central 
government, went to the Hong 
Kong stock market seeking 


In the first such invitation of 
its kind, China Merchants Is 
offering the Investing public a 
chance to buy into a mainland 
manufacturer of marine and 
industrial paints. It will issue 
61.25m shares in Hal Hong 
Holdings (25 per cent of the 
company’s capital) at -HKSL50 
a share. 

At the issue launch 
yesterday, Mr Jiang Bo. China 
Merchants’ managing director, 
said that if the issue proved 
successful then the company 
would consider using Hai 
Hong as a vehicle to float 
other China Merchants 
assets. 

Mr Jiang also hinted at a 


possible listing in London for 
China Merchants’ Ho ulder 
Insurance Brokers (HIB). He 
said it had the "financial 
conditions” for listing and that 
there should be no -problem 
with such a move. HIB was 
acquired in 1987 and had 
revenues in 1990 of £11.4m 
(92189m). 

The decision to float a 
subsidiary in Hong Kong is a 
significant development for 
China Merchants, which Is 
conservatively managed and 
secretive. 

It also indicates a growing 
acceptance in Beijing fox* 
economic reform. 

Analysts expected the issue 
to meet with widespread 
investor interest. The Issue 
had novelty value and 
investors have demonstrated 
their hunger to own mainland 
assets, they said. 

China Merchants is one of 
the “four heavenly sisters” or 
old mainland companies in 
Hong Kong. It is owned by the 
Ministry of Communications in 
Beijing. 

Mr Jiang said the float had 


been under consideration for 
the past year. He said Hai 
Hong was chosen because it 
has a good track record and 
that the outlook for the paints 
industry In China was bright 
There were also few difficulties 
in restating the company's 
accounts to conform to western 
standards. 

Advisers to the company 
said this float represented an 
experiment for China 
Merchants. A relatively simple, 
single product company had 
been chosen for the 
float. 

They said, however, that Hai 
Hong would develop into China 
Merchants' listed Hong Kong 
company. Much like Citic 
Pacific, the locally-listed 
vehicle for Beijing’s China 
International Trust and 
Investment Company, Hai 
Hong may well end up owning 
stakes in China Merchants’ 
extensive interests, they added. 

"They axe just beginning to 
realise that you do not need 
to own 100 per cent of 
-something to control it,” said 
one adviser. 


RJR Nabisco 
expands into 
Hungary 

By Nicholas Denton 
In Budapest 

RJR NABISCO has made its 
biggest investment in eastern 
Europe, buying 87 per cent of 
Satoraljaujhely Dohanygyar, 
the Hungarian state-owned cig- 
arette factory. 

The acquisition allows the 
US to make 5.5bn cigarettes a 
year in north-east Hungary 
close to the large and 
undersupplied Ukrainian mar- 
ket 

Satoraljaujhely Dohanygyar 
reported 1991 pre-tax profits 
of Ft 123m ($1.6m) on sales 
of Ft48bn. Production volume 
represents about 20 per 
cent of the Hungarian mar- 
ket 

The purchase was achieved 
against strong competition 
from Reemtsma, the German 
tobacco company to which RJR 
Nabisco lost in tbe bidding for 
Debreceni Dohanygyar, 
another Hungarian cigarette 
factory. 
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FT GUIDE TO WORLD CURRENCIES 


The table below gives the latest available rates of exchange (rounded) against four key currencies on Monday, June 29, 1992 . In some cases the rate Is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some cases market rates have been calculated from those of foreign currencies to which they are tied. 


COUNTRY 


£STG 


US S D-MARK 


YEN 
(X 100) 


Afghanistan (Afghani) 

Albania (Uk> 

Algeria (Dinar) 


99.23 

95.425 

41.987 


52.045 

50.0393 

22.0173 


34.3128 

32.9904 

14.5158 


41570b 

39.9685 

175861 




Andorra 


IFrFr) 


9.7250 

182-75 


5.0996 

95.8311 


35621 

63.1806 


4.0732 

765445 


• .1: 



1033.43 

541.914 

357279 

43285 


Amlpn 

(E Carr 5) 

5.1529 

2.702 

1.7814 

2.1582 



(Peso) 

1.8890 

0.9905 

0.653 

0.7912 

• * - r - 


(Florin) 

34162 

1.7914 

1.181 

1.4308 

* 


(AusS) 

25490 

13366 

0.8812 

1.0676 

.. . .• r.'j-'-’ • 


(Schilling) 

20 585 

10.6895 

7.0475 

83382 

. 

Azores 

(Port Escudo) 

24230 

127.058 

83 7683 

101487 




1.9070 

1 

03592 

0.7987 



(Dinar) 

0.7171 

0376 

0.2479 

03003 

' -* - *— „ 

Balearic Is 

(Sp Peseta) 

182.75 

953311 

63.1806 

76.5445 

... ‘ [ 

Bangladesh 

(Taka) 

68.0 

35.6581 

23309 

28.4816 



(Barb SI 

3.8366 

2.0128 

1.327 

1.6077 



(BdgFr) 

59.60 

31-2532 

20.605 

24.9633 


Belize 

(BS> 

3X17 

2.0015 

131% 

13987 

j ' 


ICFAFri 

48655 

254.982 

168.107 


• • ,r. - 



1.9070 

1 

0 6592 




Mquttnitn) 

54.40 

283264 

18.8072 



Bolivia 


7.4050 

3.883 

236 

3.1015 

• 


(Pn la) 

3.9721 

2.0829 

13732 

1.6637 


Brazil 

(Cruzeiro 1 

6451.57 

3383.1 

2230.45 

2702-23 



(Brunei « 

3.0787 

1.6144 

1.0643 

. 12895 

» • . -J — 


(Lev) 

400 

20.9753 

138288 

16.7539 



486-25 

254 982 

168.107 

203.665 



(Kyat) 

11.2275 

58875 

38815 

4.7026 

m 


(Bound) Fr) 

39630 

207.918 

137.079 

166.073 



(Rid) 

1622.22 

850.666 

560837 

679 464 

. ■ r- 1 


(CFAFr) 

486.25 

254.982 

168007 

203.665 




23755 

1.1932 

0.7866 

0.953 



(Sp Peseta) 

182.75 

958311 

63.1806 

763445 

. - 


(CV Escudo) 

127.679 

66.9528 

44.1414 

53.4781 

_ , 


(CIS) 

1.6222 

08506 

03608 

0.6794 

— - . 


48655 

254.982 

1A8.107 

203.665 

. - ■ .••b 


(CFA Fr) 

48655 

254.982 

168.107 

203865 

• 6 ’ ‘ •’ 



6850 

389.203 

236.819 

286.911 

- 


10.1870 

53418 

33218 

4.2668 

w. 

Colombia 

(Col Peso) 

1187.0 

622.444 

410372 

497.173 

- 

CIS 

(Rouble) 

10452a 

0348 

03613 

0.4377 

’ “ . r j 



185.91m 

97.4882 

643731 

77.868 



(CFA Fr) 

486.25 

254.982 

168307 

203.665 



486.25 

254.982 

168.107 

203.665 

, * . . ^ m “ . 



235 70 

123397 

81.4866 

98.7225 

- ‘ 


48635 

254.982 

168107 

203.665 




1.4455 

0.7579 

0.4997 

0.6054 

, “ I 

Cyprus 

(CypnsQ 

0.8393 

0.4401 

08901 

03515 


Czechoslovakia (Koruna) 


5L4a 


26.9638 


17.777 Z1.5371 


Denmark (Danish Kroner) 
Djibouti Rep <DJlbFr) 
Dominica GE Carrifa S) 
Dominican Rep (DPtto) 


11.1175 

332.0 

5J529 

24.8105 


5.8298 
174.095 
- 2.702 
13.0102 


3.8435 

114.78 

1.7814 

85775 


4.6563 

139.058 

2.1582 

105918 


Ecuador 


(Sucre) 


2651.200 

2872.29a 


1390.25 
1506 -IB 


916.577 

993.013 


1110.45 

1203.05 


Egypt (EgraJanE) 
Ei Salvador , (Colon) 
Equal 1 1 Guinea (CFA Fr) 
Ethiopia (Ethiopian Birr) 
Falkland Is (Falki) 
Faroe Is (Danish Kroner) 

«3S 

France (Fr) 

FT. Ctyf Africa (CFAFr) 
Fr Galana (Local Fr) 
Fr Pacific Is (CFPFri 
Gabon 
Gambia 
Germany 


(CFAFr) 

(OalasO 

(D-Mark) 


6.32 

33141 

2.1849 

2.6471 

15.2720 

8.0083 

5.2798 

63966 

486.25 

254.982 

168.107 

203.665 

39151 

2.053 

13535 

1.6396 

1.00 

03243 

03457 

0.4188 

11.1175 

5.8298 

3.8435 

4.6565 

23108 

1.4739 

0.9717 

1.1772 

73797 

4.1319 

2.7241 

33003 

9.7250 

5.09% 

33621 

4.0732 

486.25 

254 982 

168-107 

203.665 

9.7250 

5.09% 

33621 

4.0732 

178.0 

933403 

613384 

74.5549 

486.2S 

254.982 

168.107 

203.665 

16.7757 

8.7969 

5.7997 

7.0264 

23925 

13167 

I 

1.2115 


COUNTRY 


£ STG 

uss 

O-MARK 

YEN 

(XIOO) 

Ghnl 

(Cedi) 

755.0 

395.91 

261.02 

31623 

Gibraltar 

(GIb£) 

1.00 

03243 

03457 

0.4188 

Greece 


352.85 

185.029 

121.988 

147.791 

Greenland (Danish Krone) 

11.1175 

53298 

3.8435 

4.6565 

Grenada 

(^ Carr 5) 

5.1529 

Z702 

L7B14 

2.1582 

Goada loupe 


9.7250 

5.09% 

33621 

4.0732 

team 

(USD 

1.9070 

- 1 

0.6592 

0.7987 

tealetnaJa 

(OoeiEaJJ 

9.78JD 

53289 

33815 

4.D967 

Guinea 

(Fr) 

1550.25 

812.926 

SB5.95S 

649319 

Guinea-Blsuti (Peso) 

95423 

5009.93 

124395 

3299.05 

399636 

Guyana 

(Guyaneses) 

236.84 

81.8807 

992 

Haiti 

(Goode) 

93425 

5 

3299 

3.9968 

Honduras 

(Lempira) 

(HK5) 

1032 

5.4116 

35678 

43225 

Hong Kong 

14.7162 

7.7169 

5.0877 

6.1638 

Hungary 

(Forint) 150.466(1) 

7B.9Q19 

52.0193 

63 0224 


10638 

55.7839 

36.7778 

44357 

India (Indian Rupee) 

54.40 

283264 

188072 

22.7853 

Indonesia 

(Rwlah) 

385230 

202039 

133189 

3613.61 

Iran 

(Rial) 

2710.0V 

142E08 

936.906 

1135.08 



120.10o 

62.9785 

413211 

503036 

bfeliRep 

(Iraqi Dinar) 

03936 

03112 

0.2052 

0.2486 

(Port) 

1.0875 

03702 

03759 

0.4554 

Israel 

(Shekel) 

4.6501 

2.4384 

1.6076 

1.9476 

Italy 

UJra) 

2187.75 

114722 

756353 

916335 

Jamaica 

(Jamaican S) 

41.7007 

21.8671 

14.4168 

17.4662 


(Yen) 

238.75 

125397 

82341 

100 

Jordan (Jordanian Dinar) 

12903 

0.6766 

0446 

03404 

Kenya (Kenya Shilling) 
Kiribati (Australians 

61 M 
23490 

32.2653 

13366 

212722 

0.8812 

25.7717 

1.0676 

Korea North 

Won) 

4.1605 

2.1816 

1.4383 

1.7426 

Korea South 

(Won) 

14973 

785.003 

517345 

627.016 

1 Kuwait (Kuwaiti Dinar) 

03474 

0.2H7 

0-LB92 

02292 

Laos 

Lebanon 


1355.0 

3260.6 

71034 

1709.81 

468453 

112726 

567339 

1365.7 

Lesotho 

. (Maloti) 

5.2767 

2.767 

1.8242 

2.2101 

Ltberi* 

(Liberian S) 

L9070 

1 

06592 

0.7987 

Libya OJhyan Dinar) 

03134 

02692 

01774 

0215 

Lkchunsteh 

Swiss Fr) 

23075 

13673 

0.9014 

1.0921 

Luxembourg 

(Lux Fr) 

5930 

31.2532 

20605 

24.9633 

llxao 

(Pataca) 



5.2694 

6384 

Madagascar 

MwSTrs 

(MG Fr) 



1243.07 

1506.01 

Port Escudo) 

■ft: W 


83.7683 

101.487 

Malawi 

(Kwacha) 

73767 

2.6194 

3.1734 

Malaysia 
Maidive Ss 

(Ringft) 

(Rnfira) 

...(CFAFr) 

4.768 

18.913 

9^ 

L6484 

63386 

1.997 

7.9216 

Mall Rep 

486.25 

•ws- 

168.107 

203.665 

Malta 

(Maltese O 

03840 

02019 

02446 

Martinique 

(Local Fr) 

9.7250 

5.09% 

33621 

4.0732 

Mawltlits 

Uhnuhra) 

Maurfooee) 

156.15 

29305 

mm 

53.9844 

10.0622 

65.4031 

12.1905 

Uccico (Mexican Pero) 

5752.67 

301661 

.198882 

24095 

Mlqtjeton 

(Local Fr) 

9.7250 

539% 

33621 

4.0732 

Monaco 

(French Fr) 

9.7250 

4§ffi 

33621 

4.0732 

Mongolia 

.Obgrikl 

7634 

263923 

31.9748 

Montserrat 

(ECareU 

53329 

2.702 

3-7814 

2.1582 

Morocco 

(Dirham) 

16.3469 

8372 



Moamblqw 

(MeticaO 

4615.7 

2420.4 

1595.75 

193328 

Namibia 

(S A Rand) 

52767 

AM 

L8242 

2.2101 

Nauru a (Australian S 

23490 

1-3366 

0.8812 

10676 

Nepal (Nepalese Rupee) 
Netherlands IGul&eri 

88.993 

3-2600 


30.7668 

1.127 

37.2745 

13654 

| Irna Antlllw 

W/GuiSfer) 

3.4162 

1.7914 

7 im 

1.4308 

New Zetland 

(NZS 

3.4952 


12083 

1A39 

Nkaragw (Gold Cordoba) 

93425 

5.0499 * 

3399 

3.9%8 

liwgerRep 

(CFAFr) 

486.25 

254.982 

168307 

203.665 

Nigeria 

(Naira) 

3433 

18.45 

12.0414 

143884 

Norway 

War. Krone) . 

113325 

5.9425 

•3.9178 

4.7465 

Oman 

(Rial Omani) 

0.7323 

0384 

02531 

03067 


COUNTRY 


£ STG 


US 5 D-MARK 


YEN 
(X 100) 


Pakistan (Pait. Ranee) 
Panama (Balboa) 

Papua Men Guinea (Kina) 


Faraguy 
Peru 


(fiuaraaD 
(New Sol) 
(Peso) 


43 0 
1.9070 
1.8251 
2802.80 
2-18 
475 


22.5485 

1 

0.957 

1469.74 

1.1431 

24.7509 


14.866 

0.6592 

0.6309 

968.989 

0.7536 

16518 


18.0104 

0.7987 

0.7644 

1173.95 

0.913 

19.7696 



(£ Sterling) 
(NZfl 

1X0 

0.5243 

03457 

0.4188 


3.4952 

1.8328 

1.2D85 

1.4639 


(Zloty) 

25721.0 

13487.7 

889231 

10773.2 



242-30 

127.058 

83.7683 

101.487 

Puerto Rico 

(USS 

1.9070 

1 

0.6592 

0.7987 

Qatar 

(RfyaR 

6.9233 

3.6304 

23935 

28998 

Reunion li.de la (F/Fri 

9.7250 

5.09% 

3.3621 

4.0732 


(Leu) 

*3? b 3 

303.959 

200398 

242785 

Rwanda 

(Fr) 

137.85 

90X833 

110.107 

St Christopher 

(E CareS 

5.1529 

2.702 

1.7814 

21582 

St Helena 

(O 

E00 

0.5243 

03457 

0.4188 

Si Lucia 

(E Can-9 

50529 

2.702 

1.7814 

21582 

St Pierre 


9.7250 

5.09% 

33621 

4.0732 

Si Vincent 

<E CarrS 

5.1529 

2.702 

1.7814 

21582 


2187.75 

114722 

756353 

916335 



458.04 

240369 

158354 

191X49 


(Rfyal) 

-7.133 

3.7404 

2.466 

29876 


(CFAFrt 

48625 

254.982 

168.107 

203.665 



9.00 

4.7194 

31114 

3.76% 

SkrraLeoae 

(Leone) 

(S> 

786 JO 
3.0787 

412323 

1.6144 

271.841 

1X643 

32934 

1.2895 


CS 

5J5583 

2.9146 

1.9216 

2.328 

Somali Rep 

(Shilling) 

500027 

2622.06 

1728.7 

209435 

Sooth Africa 

(Rand) 

52767c 

7-U!30a 

2.767 

3.7351 

1X242 

24625 

22101 

2.9834 


(Peseta) 

i Ports In 
f Africa (Sp Peseta) 


Sri Lanka 

Sudan Rep 

Surinam 

Swaziland 

Sweden 

Switzerland 

Syria 


(Rupee) 

(Dinar) 

(Guilder) 

(Lilangeni) 

(Krona) 

(Fr) 

CO 


CO 

Suiting) 

Thailand (Baht) 

Togo Rep (CFAFrt 

Tonga Is (PjAmU 
Trinidad /Tobago l » 
Tunisia (Dinar) 

Tutqr (Lira) 

Turks & Cabas (USB 
Tuvalu (Australian S3 

Uganda (New Shilling) 
UAE (Dfrham) 

United Kingdom (£> 
United States (USB 
(Peso) 

(Vatu) 
(Ura) 
(Bo! hear) 
(Dong) 
(USB 
(USB 


182.75 

182.75 
77.0 
19.085 
3 4067 
5.2767 
10.4600 
2.6075 
38.6471 

47.77 

56950 

4855 

486.25 

23490 

85111 

1.6485 

12994.90 


95.8311 635806 765445 


Vanuatu 
Vatican 
Venezuela 
Vietnam 
Virgin h-BritUl 
Virgin b-US 

Western Samoa 

Yemen (Report 
Yemen (Rep of) 

Yugoslavia 

Zaire Rep ’ (Zaire) 
Zambia (Kwacha) 

Zimbabwe (S> 


220448 

6.985 

1.00 

1.9070 

5787.20 

211.92 

2187.75 

12655 

213735 

1.9070 

1.9070 


(Tala) 45709 


(Mai) 

(Dinar) 

(Dinar] 


30.6314 

08874 

58752 

702118.0 

295.82 

4.4948 


958311 

405775 

10.0078 

1.7864 

2.767 

5.485 

15673 

20.2559 

25.0498 

298532 

25549 

234.982 

15366 

42533 

0.8644 

681452 

1 

15366 

1156.1 

3.6628 

05243 

1 

3034.71 

11UL27 

1147X2 

665607 

11208.8 

1 

1 

2.4493 

16.0626 

0.4653 

308.243 

360.79 

155.123 

4.9789 


635806 


1.6148 

105899 

05067 

203.222 

242737 

102-271 

3-2825 


765445 

3Z.Z5U 

7.9937 

1.4268 

2.2101 

45811 

1.0921 

161872 

204083 
238.45 
2a 1675 
203.665 
1.0676 
3 3973 
0.6904 
544259 
0.7987 
1.0676 
923.426 
2.9256 
0.4188 
0.7987 

2423.96 

88.7623 

916.333 

53.0052 

8952.96 
0.7987 
0.7987 
1.9563 

12.8299 

05716 

246.207 

294081 

123.904 

3.9768 


Special Drawing Rights June 26, 1992 United 
European Currency Unit Rates June 29,1992 United 


£0.754791 United States SL42580 Germany D Marti 220243 Japan Yenl79.009 
— £0.706648 United States SI 54864 ternary D Marie 2.04926 Japan Yenl68578 


Abbreviations; (a) Free rate; <b) Banknote rate; fc) Commercial rate : (0 Controlled rater <*> Essential li 
ADorermioiB; w ^ UirM nett (n) PubHc truwctlM rate; to) r~ 

(i> Selling rate; (0 Tourist rate Currencies fixed against tbe US Dollar m Floating rate 
Some date supplied by Bank of America, Eanonks Department, London Trading centre. 


Financial rate; CU Exports; (U Non can me rc tal rate; (0 Business rate; 
‘a! rate; (q) convertible rate (r) parallel rate; 

(1) Hungary devalued L6pt 
634 4360/57 



Reliability is our stock-in-trade. 

lAJU* 


According' to Hoeing, V)9,-lf>/r of |AI. 7-1/ s leave on lime 

Japan Airlines 

* 

— more than am other airline. 

A WORLD OF COMFORT 



In the race to confirm international securities trades around the 
world, brokers and fund managers need a sophisticated animal. 
One that is reliable, secure and swift. Oiie that offers a real 
time trade confirmation system operating nationally and inter- 
nationally. TRAX is that animal. From the recognised 
authority in the international securities market, TRAX 
has the pedigree to make you a winner every rime. 

INTERNATIONAL SECURITIES MARKET ASSOCIATION LTD 
Seven Limchirbotu Dockland* London E14 9NQ Tel: (44-71) S38 S6S6 Fax: (44-71) 538 4902 


Mb If BABLY UDEMmOrt 


OJRCDFIMR 

¥15,000,00(M)00 fiViper «nL Yen Bonds of 1985, due 1995 

Notice is hereby given to all holders of die Bonds that in accorfanoe with dre TenM and 
fftnrtirifwM of (he Bends, die Issuer has elected to redeem mcdpatively all of the Bonds (hen 
outstanding on August 15th. 1992 (due to the tanking holidays the payment is to be made on 
--- «•—*-— — » — mceequal to 101.50% of the pnnapal amount thereof. 

and mouldered for payment t og e th er with all coupons 
st 15th. 1992, remain uranamred- 
: Bonds wiU no longer be outstanding and interest (hereon 


June 30, 1992 


THE BANK OF TOKYO, LTD. 
uFfecal Agent, Tokyo 


rSP-"‘ 





,1 . 




Slow start for 
Globex with less 
active contracts 


^ FINANCIAL TIMES T UESDAY JUNE 30 |g9 l 

INTERNATIONAL CAPITAL MARKETS — 

Treasuries rise after release of hom e sales data 

By Patrick Harverson single- family home sales only - the 9 per cent gilt due 2012 road again (at the Lisbon sum- ««WPHMMENT Bonos' 

In New Voric and heightened the market’s expec- - fell from 35% to 35A. taking mit). I’m surprised that the BENwn mMnix — 5 

Sara Webb in London 


By Tracy Corrigan 


GLOBEX, the 2-J-hours-a-day 
futures and options trading 
system launched last week, has 
got off to a slow start, but its 
longer-term prospects are still 
hard to gauge as key contracts 
have not yet been listed. 

On its first fall day’s trading 
on Friday, the system traded 
just 2,000 contracts. The bulk 
of this was in DM/dollar and 
yen/dollar contracts, which 
notched up 1,000 and 800 con- 
tracts respectively. Yesterday, 
volume slipped to 1,700 con- 
tracts. 

Mr Gary Ginter, managing 
director of Globes, which is 
backed by the Chicago Board 
of Trade, the Chicago Mercan- 
tile Exchange and Reuters, 
said: “I am very pleased with 
the way the system has per- 
formed." 

Mr Ginter said he was 
encouraged by the quality of 
the market, with narrow bid J 
offer spreads and a broad geo- 
graphic range of business. So 
far Globex screens are on-line 
in Paris and London as well as 
the DS. 

The CBOT has not yet been 
authorised by the UK Trea- 
sury, however, so Its 10-year 
Treasury contract cannot be 
traded in London, where it 
would provide a useful hedging 
instrument for swap dealers. 
The contract is traded until 
10.30pm local time in Chicago, 
so the prospects for any 
increase are sUm ahead of UK 
authorisation, which is expec- 
ted soon. 

The low level of trading is 
not unexpected. Less active 
contracts were chosen initially 
to test the system. 

Exchange-listed currency 
derivative products are not 
widely used in Europe, where 
there is a large over-the- 
counter market in such instru- 
ments. Some market partici- 
pants predict a shift towards 
exchange- traded foreign 
exchange business, however, 
as concerns about counter- 
party credit risk mount This 
could favour Globex. 

Interest in the system will 
sot be fully tested until the 
most actively-traded products 



US TREASURY prices rose 
across the board yesterday fol- 
lowing an unexpected decline 
in monthly home sales. 

In late trading, the bench- 
mark 30-year government bond 
was up % at 102%, yielding 
7.765 per cent. The two-year 
note was even firmer, up ft at 
lQOil, yielding 4R0i per cent. 


single-family home sales only 
heightened the market’s expec- 
tations. 

The Fed, however, may not 
move until after the June 
employment report on Thurs- 
day, although some insiders 
say the FOMC is likely to have 
advance notice of the jobs data 
and could, therefore, lower 
rates before the official release. 
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Gary Gin ten pleased with way 
Globex system has performed 

become available In the next 
few months. Mr Martin Booth, 
a director on Barclays de Zoete 
Wedd's futures desk, said: "The 
real launch will be when the 
Eurodollar contract is listed.” 

Even the Eurodollar contract 
feces a tough battle, however. 
The contract Is already traded 
on Simex. the Singapore 
exchange, and Uffe in London 
- although volume there is 
not high - as well as in Chi- 
cago and some traders argue 
that after-hours trading is not 
needed. 

The Eurodollar contract, 
with 30-year Treasury and 
Libor contracts, will be listed 1 
in the next 75 days, following i 
the listing of other currency 
contracts and two and five- 
year note contracts In the next 
two weeks. 

The system could face prob- 
lems if a critical mass is not 
created. The head of a futures 
brokerage in London said: "It's 
difficult to motivate staff when 
there's no business going 
through.” 

At S800 a month for each ter- 
minal, the costs deter some 
market participants. 

In an effort to encourage 
business, Reuters has waived 
transaction fees of 50 cents per 
trade for the first four months, 
and for a further two months 
in the case of marketraakers. 

The exchanges have cut the 
Globes charges per contract for 
six months, and for 12 months 
for market-makers. 


Prices opened firmer amid 
hopes that the Federal 
Reserve’s policy-making Open 
Market Committee (FOMC), 
winch meets today and tomor- 
row, will sanction a cut in the 
discount rate, currently 3.5 per 
cent 

Recent evidence of economic 
weakness has buoyed hopes of 
a cut, and yesterday’s news of 
a 5-6 per cent drop in May new 


■ UK government bond prices 
fell back steadily during the 
day. losing nearly half a point, 
due to the combination of ster- 
ling weakness and disappoint- 
ment over the outcome of the 
EC summit in Lisbon last 
weekend. 

Sterling fell against the 
D-Mark, dipping below the2-9Q 
level to reach 2-8908/35 In the 
afternoon. Short-dated issues 
dropped by up to onequarter 
of a point with the 10% per 
cent gilt due 1997 slipping from 
104% to 104& At the long end, 
the 11% per ceut gilt due 2003/ 
07 tumbled from H6j| to 1Z6&, 
while the recent auction stock 


- the 9 per cent gilt due 2012 

- fell from 35% to 35& taking 
the partly-paid price. 

Dealers said the weekend EC 
summit in Lisbon had proved a 
disappointment for the gilt 
market due to the lock of a 
resolution on the future of the 
Maastricht Treaty. “The feel- 
ing is that the summit did not 
go any way towards resolving 
the problems caused by Den- 
mark’s rejection of Maas- 
tricht”, said one economist 


■ THE German government 
bond market edged higher in 
dull trading yesterday, with 
many of the market partici- 
pants waiting tor the release of 
the May employment figures 
from the US on Thursday. 

Dealers expressed some sur- 
prise that the European bond 
markets did not show a more 
pronounced reaction to last 
weekend's EC summit in Lis- 
bon. “Given that the markets 
wanted to hear about the 
banes of an agreement or plan 
to get Maastricht back on the 


road again (at the Lisbon sum- 
mit), f’m surprised that the 
complete lack of clarity and 
lack of guidance in Lisbon did 
not lead to a stronger reaction 
yesterday", said one dealer. 

The state of Bavaria yester- 
day reported a cost-of-living 
increase of 0.3 per cent in the 
month to mid-June, giving a 
year- on-year rise of 4.7 per. 
cent The inflation figures were 
in line with expectations. Pro- 
visional consumer price data 
for all of west Germany are 
due later this week. 

The Uffe bund futures con- 
tract opened at 67.59 and edged 
up to 87.74 by late afternoon, 
although volumes were low 
with only about 15.000 con- 
tracts traded. 
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■ JAPANESE - government 
bonds closed slightly weaker in 
Tokyo on profit-taking, but 
picked up during London trad- 
ing as the yen strengthened 
against the US dollar. 

The yield on the benchmark 
No 129 issue opened at 5.27 per 


cent, moved in a range of 5.265 
to 5.29 per cent, and closed in 
Tokyo at 5.285 per cent How- 
ever, as the yen strengthened 
from 125.5 to 124.70 to the dol- 
lar during London trading. 


dealers reported a rise in Japa- 
nese government bond prices. 
The markets expect the Group 
of Seven industrialised nations 
to support a strong yen at their 
meeting next week. 


Finland leads flurry of issues with Slbn FRN 


By Simon London 


A FLURRY of new Eurodollar 
bond issues were launched in 
the international bond market 
yesterday, most receiving a 
warm reception against the 
background of a rally In US 
treasury bonds. 


INTERNATIONAL 

BONDS 


Finland continued its heavy 
international borrowing pro- 
gramme by launching the first 
Eurodollar floating-rate note 
by a sovereign borrower since 
the mid-1980s. 

The $lbn five-year transac- 
tion, lead managed by Nomura 
International, pays the six- 
month London inter-bank 
offered rate. Buyers included 
central banks keen to hold liq- 
uid, sovereign floating rate 
paper. Commercial banks were 
also active buyers, since they 
do not have to set aside capital 
against holdings of OECD sov- 
ereign debt Part of the pro- 
ceeds of the Finland issue were 
swapped with SBAB, the Swed- 
ish national housing finance 
corporation, which launched a 
$5G0m fixed-rate deal, also 
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lead managed by Nomura. 

The back-to-back swap 
reflects the paucity of currency 
and interest rate swap opportu- 
nities in the mainstream mar- 
ket 

The five-year SBAB deal was 
priced to yield 60 basis points 
more than US Treasuries, con- 
sidered aggressive by partici- 
pants in the deal. Depressed 
conditions in Sweden’s housing 
market and financial system 
were seen as deterring some 
potential buyers, although 
SBAB retains a credit rating 
just one notch below the top 
triple-A level from the big rat- 
ing agencies. 

Redland, the UK building 
materials group, launched a 
$250m five-year issue, lead 
managed by Goldman Sachs. 
The group raises most of its 
dollar funding from banks and 
the US commercial paper mar- 
ket Yesterday's issue was its 
first in the Eurodollar market 
since the 1970s. 

The proceeds of the issue 
will be used to reduce the 
amount outstanding under 
Redland's commercial paper 
programme, which rose from 
around $150m to 9400m follow- 
ing the acquisition of 
rival building materials group 


Steetley earlier this year. 

The 7% per cent bonds were 
priced to yield 90 bams points 
more than US Treasury paper, 
considered good value by par- 
ticipants in the deal. Euro- 
dollar bonds issued by British 
Aerospace were trading yester- 
day at a yield spread of 87 
basis points. 

City of Kobe launched a 
long-awaited 9210m 10-year 
deal, lead managed by Bank of 
Tokyo Capital Markets. The 
bonds were priced to yield 30 


basis points more than trea- 
suries. considered tight follow- 
ing a widening of Eurodollar 
yield spreads last week. For 
example, the Asian Develop- 
ment Bank's $500m 10-year 
deal was launched two weeks 
ago at a yield spread of 26 basis 
points but was trading at 
around 30 basis points by the 
dose yesterday. 

Elsewhere. European inves- 
tors remained keen buyers of 
bonds denominated in French 
francs, despite a sharp seQ-off 


following Denmark’s rejection 
of the Maastricht treaty this 
month. 

Yesterday, France Telecom 
saw an enthusiastic response 
to a FFr2 bn nine-year deal lead 
managed by Credit Lyonnais. 
The 9 per cent paper was re-of- 
fered to investors at a fixed 
price of 99.34 for a yield 32 
basis points more than French 
government bonds. By the 
dose the bonds stood at 99.55 
bid, for a yield spread of 28 
basis points. 


Brazil to ease 
way for foreign 
portfolio hedging 

By Stephen Fldler 
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FOREIGN investors are likely 
to be given permission this 
week to use Brazil's stock 
futures and options markets to 
hedge their portfolios, the head 
of file country's securities com- 
mission said yesterday. 

Speaking in London. Mr 
Roberto Faldini. president of 
the Cotnissao de Valores Mobi- 
liarios, said an application 
would be made today to the 
monetary council, a grouping 
of government and private sec- 
tor officials which has the 
right to rule on such matters. 

He said that the inability to 
hedge portfolios was one factor 
discouraging foreign investors. 

However, they still may not 
hedge exchange rate fluctua- 
tions. a procedure which would 
take more time to be approved. 

Mr Anninio Fraga. senior 
Economy Ministry official, said 
there had been a net Inflow of 
funds into the Brazilian stock 
market since it opened up to 
foreign investment about a 
year ago. Since early 1991. Bra- 
zilian entities had raised S7bn 
through the issue of market- 
able securities. 
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TRADITIONAL OPTIONS 


• First Dealings June 22 

• Last Dealings July 3 

• Last Declarations Sept. 17 

• For 'settlement Sept 25 

3-rnonfft cell rate indications are 
also shown on this page. 


June 22 calls in Amber Day, Enterprise 
July 3 Computer, Psion, Rexmore and 
Sept- 17 Tarmac. Put In BM Group- Put 
Sept 25 and calls in Lonrho and Trafalgar 
terra are House. 
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builds up to £12.6m 


By Andrew Taylor, 
Construction Correspondent 

BERKELEY GROUP yesterday 
vied for the title of Britain’s 
top performing housebuilder 
when it announced pre-tax 
profits of £12.6m for the year to 
the end of April, compared 
with just £925,000 last time. 

The company also recom- 
mended increasing Its final div- 
idend from 3p to 3fip, making 
a total of 5p £4.5p) for the 
year. 

Few British housebuilders 
will be able to report any 
increase in profits, let alone 
one of such magnitude, during 
one of the worst years the 
industry has experienced. 

The absence of provisions 
against falling property values 
which cost Berkeley £760,000 at 
the corresponding stage last 
year helped earnings per share 
rise from Ojjp to 13.6p. 

Group ' turnover advanced 
from £99.7m to £126m. House- 
building profits Increased from 
£85,000 to £!L2m as the group 
took advantage of its strong 
financial position to buy lower 
Priced land. 

Mr Tony Pidgley, managing 
director, said the average cost 
of a site for each house sold 
last year was £35,000 compared 
with £55,000 during the previ- 







flfell 




Tony Pidgley: “best market for land I have known' 


ous 12 months, boosting net 
margins to 10 per cent 

“Buying land is never easy 
but this Is the best market I 
have known in my 16 years in 
the business," said Mr Pidgley. 
“We recently paid Elm for a 
site near Heathrow airport 
with room for about 400 
homes." 

The number of homes sold 
by the group increased by 
almost three quarters from 491 


to 858. Average sale prices fell 
from £204,000 to £147,000, due 
mainly to distortion caused by 
the inclusion, since September, 
of St George as a wholly-owned 
subsidiary. 

St George, formerly 50 per 
cent owned by Speyhawk, the 
troubled property development 
group, builds mainly lower 
priced social housing in Lon- 
don. 

The construction of homes 


largely for housing associa- 
tions remains one of the few 
growth sectors in the market, 
and St George last year made 
pre-tax profits of £3m (£l.6m). 

. Berkeley has also been seek- 
ing to Invest in commercial 
property while prices are at 
basement levels, and its joint 
venture with Saad Investments 
of the Middle East has so far 
spent £65m. 

• COMMENT 

The secret of investment is get- 
ting the timing right and 
Berkeley, during the last few 
years, has got it right in 
spades. The decision in 1589 to 
liquidate land holdings and 
work in progress means that 
the group's gearing today, is 
just 2 per cent - leaving it ! 
admirably placed to take 1 
advantage of distressed land 
and property sales by others 
less well placed. There can be 
few companies better sited to 
take advantage when the 
recovery in the housing mar- 
ket finally gets under way. 
Profits - given any sort of fol- 
lowing wind - should top 
£20m this year. At ntm, this 
would put the group on a pro- 
spective p/e of just under 12 - 
definitely an under-rated stock 
given ratings elsewhere in the 
sector. 


Restructuring costs push Lovell into red 


Y J LOVELL Holdings 
yesterday showed the darker 
side of UK construction and 
housebuilding after Berkeley 
Group's sparkling results, 
writes Andrew Taylor. 

The group, which at the 
beginning of this year had to 
renegotiate its banking facili- 
ties, Incurred a pre-tax loss of 
£1.49m during the six months 
to end-March. 

The losses included excep- 
tional provisions of 52J3Tm to 
cover the legal and profes- 
sional costs of restructuring its 
finances and redundancy 
arrangements. . 

The agreement with the 
banks runs onto December 
when the group will needto 
renew or renegotiates new deal 
over loan arrangements. 

Mr Robert Seflier, chief exec- 


utive, said yesterday that the 
company had kept w ithin the 
terms of the agreement negoti- 
ated in January and had man- 
aged to fund interest payments 
out of cash flow without 
recourse to further borrowing. 

Mr Antony Hichens, chair- 
man, said: "We could say that 
we are no longer a stretcher 
case but are among the walk- 
ing wounded.” 

Group debt, including off-bal- 
ance sheet financing, was 10 
per cent lower than at the cor- 
responding stage although still 
higher than the £11 1.4m 
announced in September. 

Lovell had hoped that debts 
would have been lower by this 
stage but sales of properties 
were taking longer than bad 
been expected. 

The group, which made 


losses per share of L8p against 
restated earnings of UJp last 
time , said that there was still 
no sign of any improvement in 
the housing and commercial 
property market despite a brief 
flurry of interest in house sales 
Immediately after the general 
election. 

During the period under 
review the housing and com- 
mercial property division made 
a loss of £lJ3m (£1.14m loss). 
The construction division, 
which would have been profit- 
able but for a near £L5m loss 
from plant hire, incurred an 
operating loss of £66,000 
(£1.16m profit). 

• COMMENT 

The question analysts were 
asking themselves yesterday 
was oat what level of losses 


Lovell mi g ht make this year 
but whether it will generate 
sufficient cash from its hard 
pressed divisions to keep the 
bankers at bay an d ensure its 1 
survival. Contracting should 
continue to generate cash 
although lass than previously. 
Plant hire, the group says, is ! 
broadly cash neutral although I 
losses seem likely to continue, i 
The US housing investments 
have also reached the stage 
where they are starting to gen- 
erate a cash return. That 
leaves the British housing «nri 
commercial property division 
where the group needs badly to 
generate sales. Shareholders 
with nowhere to bail out have 
no choice but to stick with it 
even though losses this year 
could be anywhere between 

Plm and BSm. 


Jack Chia in two-tier bid for Boustead 


By Richard Gouriay 

LONDON yesterday witnessed 
a novel attempt by a company 
to gain a stock market listing 
when Jack Chia-MPH, the 
Singapore-based trading com- 
pany, announced a two-tier 
recommended cash offer for 
Boustead, the languishing 
industrial trading group. 

Mr Jack Chia, the cha irm an 
who already owned 29.4 per 
cent of Boustead and is on its 
board, said he planned to 
become a majority shareholder 
and use the London quote as 
the plank from which to 
expand his group in Europe. 

Sir Thomas Macpherson, 
Boustead chairman, sal d share- 
holders who sold all their 
shares were being offered a 


“fair” price that valued the 
group at £20 .2m. 

Boustead shareholders are 
also, however, being offered 
what Sir Thomas called an 
“attractive" higher price for 
selling only some of their stake 
and staying with Mr Chia as he 
develops his group’s interests 
in confectionery manufacture, 
property and book publishing 
and distribution. 

The novelty lies in the pric- 
ing of the two tier offer. Jack 
Chia-MPH is offering 38p for 
the first 60 per cent of shares 
held in Boustead; this repre- 
sents a 52 per cent premium 
over the 25p price prevailing In 
the market before the bid was 
announced yesterday. 

For their remaining shares, 
Boustead shareholders are 


being offered only 20p. Share- 
holders who choose not to go 
along for the ride will therefore 
exit at an average 308p, some 
25.7 par cent above the closing 
price on Friday. 

Shareholders who sell only 
60 per cent of their stake effec- 
tively retain the other 40 per 
cent at a price equivalent to 
about 5.5p. 

Early yesterday Jack Chia- 
MPH raised its stake by 0.6 per 
cent to SO per cent, triggering a 
mandatory offer. Mr Chia 
bought a 22 per cent state in 
Boustead in 1989 at about 7Dp. 

Should the offer go uncondi- 
tional, Jack Chia-MPH will also 
have to bid for the 34 A per cent 
of the shares in Bonsteadco, 
Boustead’ s listed subsidiary in 
Singapore, which it does not 


' already own. That* offer would 
be unconditional at a price of 
S&271 per share in cash and 
would value Bonsteadco at 
£13.7m. 

Shareholders will also be 
aaitpfl to “help ensure the offer 
becomes unconditional" by 
agreeing to elect for a so-called 
"participation election". While 
agreeing to accept the cash | 
offer for 60 per cent of their i 
holdings, they will be asked to 
indicate willingness to accept 
the offer for more shares (at 
the lower price) to the extent 
necessary to ensure the offer 
becomes unconditional. 

Jack-Chia-MPH made a pre- 
tax profit in the year to March 
31 1992 of SS7Jfrn (£2 5m), down 
from S$l&5m (£5 .3m), on sales 
Of SS250.4m (£86.9m). 


T Cowie 
launches 
£27.6m bid 
for Henlys 

By Maggie Urry 

A TAKEOVER battle broke out 
yesterday in the motor sector 
when T Cowie launched a 
j £27,6m bid for rival Henlys 
Group. Henlys rapidly rejected 
the offer. 

The bid could presage other 
takeovers as motor dealers are 
expected to seek acquisition 
opportunities in the wake of a 
Monopolies and Mergers Com- 
mission report In February 
which recommended that the 
UK’s system of franchised i 
dealers should be allowed to 1 
continue largely unchanged. 

On Wednesday Henlys saw 
its shares fall 22p to 55p after 
It warned that problems in its 
coach and bos building busi- 
ness would result in an 
interim loss. The shares 
rebounded yesterday, closing 
at 78p, up 2lp. 

Cowie’s bid of one new share 
for every two Henlys shares, Is 
worth 73p per Henlys share 
with Cowie’s shares closing at 
146p, down 2p. Brokers said 
Henlys’ share price suggested 
that Cowie would have to raise 
its after or that another bidder 
would come in. They said 
Cowie might have to offer a 
cash alternative as wefi. 

Cowie also forecast a one- 
third increase in its interim 
dividend to 2p. Analysts are 
forecasting profits of £23m for 
the year, up from £i8.2m in 
1991. Henlys is expected to 
Incur a loss in 1992 of about 
£2j>m compared with a £6£m 
loss in 1991. 

Mr Gordon Hodgson, Cowie 
chief executive, said his com- 
pany had been looking at Hen- 
lys for some time before the 
profit warning but the share 
price had been too high. He 
said there was a good fit 
between the groups in three 
areas - motor dealerships, 
bus and coach distribution and 
bus and coach leasing. 

Mr Robert Wood, Henlys 
chief executive, condemned 
the bid as derisory, unsolicited 
and unwelcome. He said Hen- 
lys, which recently changed its 
namp from Plaxton, had only 
one problem area which the 
management was attacking in 
a resolute way. 

The bid was “well off the 
mark” when net assets were 
126p a share;: be said. 

' Cowie is being advised by 
Noble Grossart, Henlys ~by 
Charterhouse and Hin Samuel. 


Tighter margins behind 
£55m deficit at British Steel 


By Andrew Baxter 

LOWER DEMAND and 
continuing excess capacity 
worldwide lie behind yester- 
day’s announcement by British 
Steel of a £55m pre-tax loss for 
1991-92, a 9 per cent fall in 
turnover, and a Anal dividend 
cut from 5.75p to l.5p. 

The year ended March 28 
was a testing one, said the 
company, with trig reductions 
in selling prices in most prod- 
uct areas. Turnover fell from 
£5.Q4bn to £4-59bn, reflecting 
the lower prices, although 
deliveries of steel products 
were stable at 12.2m tonnes 
and exports from the UK rose 
from 4Bm tonnes to 5.6m. 

The overall effect on costs of 
i nfla tion and exchange rates 
was virtually neutral, but 
severe price competition cut 
deeply into margins, more than 
offsetting the significant bene- 
fits from cost reduction and 
Improved operating efficiency. 

Trading profit dropped from 
2323m to £17m but, after excep- 
tional and other items, British 
Steel had a £55m pre-tax loss 
compared with a profit of 
£254m in 199991. Exceptional 
items of £l00m (£192m) related 
largely to the closure of the 
Ravenscraig steel plant in Scot- 
land but included a provision 
for future cost reduction mea- 


After tax and minorities, the 
loss attributable to sharehold- 
ers was £34m, compared with a 
profit of £i93ra. Losses per 
share were LTp, against earn- 
ings of 9.65p a year earlier. 

In the UK, British Steel said, 
the economy was particularly 
weak, causing demand for the 
company's main products to 
fall ll per cent to 9m tonnes. 
This represents a 22 per cent 
fall from the peak year of 
1988-89. UK market share 
slipped last year to 56 per cent 
from 57 per cent in 1990-9L 

The cut in the final dividend 
reduced the annual pay-out to 
4fip (8.75p) and reflects uncer- 
tainties about the projected 
economic background and con- 
cern about the timing of the 
recovery. 

Sir Robert Scholey, chair- 
man, reminded shareholders of 
his statement at the half-year 
stage that a marked improve- 
ment in trading prospects 
would be needed to keep an 
appropriate balance between 
operating cash flows, invest- 
ment requirements, the cost of 
continuing rationalisation, the 
payment of dividends and the 
need to maintain a robust capi- 
tal base. 

"As yet,” he said yesterday, 
“the timing of recovery in the 
UK is uncertain and any such 
recovery could be overshad- 
owed by the reduction in 


demand in other major mar- 
kets, especially mainland 
Europe, and the prevailing 
level of world steel prices." 

Given the severity of trading 
conditions, he added, the pres- 
ervation of cash was of great 
importance. Accordingly, the 
capital investment programme 
has been cut to £200m in 
1992-93, with spending limited 
to finishing big schemes in 
progress, together with envi- 
ronmental and essential small 
schemes focused on cost-cut- 
ting with quick paybacks. 

On the outlook, the company 
said difficult conditions were 
expected to persist throughout 
1992-93. While steel demand in 
the European Community was 
likely to remain flat, all pro- 
ducers recognised the need to 
Improve selling prices. 

British Steel said it would 
continue to reduce costs, 
improve product quality, 
streamline further its manage- 
ment procedures and look to 
develop more attractive rela- 
tionships between the steel 
mills , distribution outlets and 
customers. 

As for the balance sheet, the 
company said it remained 
strong. Net borrowings at the 
year-end were £llm, against 
net funds of £342m at the start 
of the year. Hie movement of 
£353m included capital spend- 
ing of £255m (£450m in 199041). 


Stainless steel deal with Avesta 


By Robert Taylor 
in Stockholm 

AVESTA, the Swedish steel 
company, and British Steel 
announced' yesterday they 
intend to create Europe's larg- 
est stainless steel group 
through the merger of 'almost 
all their stainless steel produc- 
tion fa c ilit ies ami distribution 
networks in a £J99m deal. 

The new company, called 
Avesta Sheffield with head- 
quarters in Stockholm, will 

have initially an annual turn- 
over of about SKrl2.5bn 
(£L2bn), production of 600,000 
tonnes of stainless steel a year 
and employ 9,000 people. Net 
assets are valued at £547m. 

It is hoped to begin 
operations by the end of the 
year. But this is subject to the 
deal being approved by the 
European Commission and 
Avesta shareholders. 

Under the deal British Steel 
will hold 40 per cent of the 


Heywood Williams shares dive 


Shares of Heywood Williams 
yesterday dived by 4lp to 288p 
after the UK’s largest glass dis- 
tributor became the latest com- 
pany to warn of lower profits 
due to the deepening recession 
in the building industry. 

The company said that as a 
result it would be unable to 
Increase its interim dividend 
which would be held at 4.5p. 

Shares of other construction 
related companies fell follow- 
ing the announcement, as con- 


cern continued to mount over 
the extent of the downturn in 
UK construction markets. 

Mr Ralph Hlncliffe, Hey- 
wood’s chairman, said trading 
conditions in the UK b uilding 
materials market had contin- 
ued to deteriorate and profits 
for the second quarter would 
be well below those of last 
year. Pre-tax profits for the 
first six months would be in 
the region of £5m (£8.1m). 

See Lex 


equity in the new company 
while the other main share- 
holders are Swedish companies 
which hold a majority stake in 
Avesta - NCC, the Swedish 
construction group, with 25.1 
per cent; Axel Johnson, the 
trading company, with 7.5 per 
cent; and AGA, the industrial 
gases group, with 12 per cent 

The group’s first chief execu- 
tive will be Mr Per Molin, cur- 
rently Avesta’s chief executive. 
Mr David Grieves, British Steel 
vice-chairman, will chair the 
company. 

The merger will involve 
Avesta issuing 55.3m new 
shares worth £164m to British 
Steel in return for its stainless 
steel business. 

In addition. British Steel wifi 
receive a 5 per cent loan note 
amounting to £35m from the 
new group repayable in instal- 
ments over the next four years. 

British Steel's stainless 
operations had turnover of 
£458m last year, 60 per cent 


from outside the UK. It has 
production plants in Sheffield 
and Pan teg, south Wales, and 
distribution facilities in the 
UK, continental Europe and 
North America. 

Avesta, with sales of £697m, 
last year is solely a stainless 
steel producer. 

Mr Molin said Avesta Shef- 
field should benefit from an 
annual £40m costs savings by 
the middle of the 1990s. He said 
there would be a "sharp cut” in 
the cost per ton of stainless 
steel produced. 

The stainless steel market is 
forecast to grow at an annual 4 
per cent in the 1990s after a 54 
per cent increase in the late 
1980s. 

Mr Molin emphasised that 
the new company would bene- 
fit from having a strong capital 
base, a wide sales organisation 
around the world, the high 
utilisation of production capac- 
ity, and a complementary prod- 
uct range. 
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Date of 
payment 

Correa - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

Aug 14 

3.75 

4.65 

4.85 

- 

1 

0.5 

1J5 

Aug 28 

3 

5t 

4.5 

Aug 17 

5.75 

45 

8.75 

Sept M 

2 2 

- 

4.75 

Sept 11 

6.1 

7.81 

7.81 

Oct 1 

0.7 

1.15 

1.1 

Oct 1 

2.9 

2.6 

45 

July 31 

1.79 

2.63 

2.45 

- 

22 

- 

22 


In Shops fln 1.97 July 31 1.79 263 245 

Lovell (YJ) lot nil - 22 - 22 

Dividends shown pence per share net except where otherwise stated 
tOn Increased capital. 


Treuhandanstalt 

(The government agency privatising eastern Germany property) 

Tender for the sale of 

STEEL / METALWORKING 

and related businesses in eastern Germany 

Company-number, name, location (in brackets: main area of expertise /present number of employees / real estate in 1,000 square meters) 

~ (SP-1 8) Plant 'Mech. WerKstatt der 

---=■ . .. 2weJanied8rtassung Sdwntedefekf 


Brandenburg 


(SP-1) Draft tzisheref 
Wiesenburg GmbH 
0-1625 Wiesenburg 
(Shielded arc wekhrig rods, iron 
wires/90/60/ 


(SP-2) FI now Rohrteitungs- und 
Apparatebau GmbH 
0-1300 Eberswakte-Ftnow 
(Pipe laying, plant and structural steel 
engineering/22Q/138) 


(SP-3) Kabelrecyding 
Uebenwaide GmbH 
0-1408 Uebenwaide 
(Copper and aluminum granulates, 
cable lead, plastic products/80/67) 


(SP-4) Senftenberger Stahl- und 
AnJagenbau GmbH 
0-7840 Senftenberg 
(Steel mBI equipment/160/77) 


(SP-5) Plant Finkenheerd of 
Kranbau Eberswaide GmbH 
( Highly stress-resistant steel 
structures, welded steel structures/ 
86/100) 


fSP-6) GrCcfltzer Fittings GmbH 
Subsidiary of GrOcfitzer 
Stahlwerk GmbH 
0-8402 Grbcfitz 

(Mate able iron casting filings, steel 
tube double nipples/45/6) 

(SP-7) Rohr- und Kaltwafzwetk 

GmbH Chemnitz 

0-9057 Chemnitz 

(Steel and precision steal lubes. 

Cubs machkilng/150/120) 


Sachsen-Anhalt 


(’AlNtCoTot Chemle AG 
Bltterfetd-Woifen 

0-4400 Sitterfeld 
(Casting and machining of AlMCo 
magnets to masking mould by 
croning processft&4) 


(SP-9) Plant 'Lackdrahttertlgung' 

of Watzweike Hettstedt AG 

0-4270 Hettstedt 

(Copper and aluminum enamelled 

wtres&a/48) 

(SP-10) Plant Letchtmetafl- 
Strangprssserai of Chemie AG 
Bittsrfeld-Wolfen 
0-4400 Btaarftrid 

( Semi-finished aluminum extrusion 
pmducts/69&) 

(SP-1 1) Plant ’Weriaeugbau- 

lertigurigsstfine' of 

M anstetd S tartetrom-, Bektro- und 

0-4250 Luther stadt nsteben 
(Cutting-, bending tools, embossing 
dies and dmrtcos/1 9/4,5) 

(SP-1 2) TULOG Halle GmbH 
04020 Halle 

( Transportation i, loading/unloading 
and storage equipment, logistical 
systems/47/14) 

(SP-1 3) Walzwerk Burg GmbH 
0-3270 Bug 

(Hot-roliad stainless steef sheets/ 
178/550) 


(Sp- 1 4} Plant 'Abtellung 
Technlsche Gasa’ ' 
ot MaxhOtte Unterwellenbom GmbH 
0-6806 Unterwellenbom 
(Oxygen and mtrogan/30/21 ) 

(SP-15) Plant 'Dofomitwerk 
WQnscnendorf 

of MaxhOtte Unterwellenbom GmbH 
0-6519 WOnschendorf 
(Sintered dolomite, construction 
materials, rumble necycBng/73/ 
1.140) 

(SP-1 6) Plant T^rschungseinrtehtLBigf 
of MaxhOtte Unterw el lenbom GmbH 
0-6806 UnterweBenbom 
(Engineering services, RAD, 
equipment and plant consbvctlQn/ 
10/4.5) 

(SP-1 7) Plant 
‘Grofitagebau Kamsdoif 
of MaxhOtte Uniefwettenbom GmbH 
0-6806 Unterwellenbom 
(Limestone, split, brash, grit/56/ 
1£26) 


ZweJgriedertassung Schmledefekf 
of MaxhOtte UnterweBenbom GmbH 
0-6421 Schmiedeleld 
(Repair ot Insulating plates and 
machines for consumer goods 
production/-/! J!) 

(SP-191 Plant 
'Schlackenverwertung' 
ot MaxhOtte UnterweBenbom GmbH 
0-6806 UnterweBenbom 
(Construction materials production, 
hollow brick, pre-fabricated 
concrete unns/-/83) 

(SP-20) Plant ’Zantralwefkstatr 
of MaxhOtte Unterweflenbom GmbH 

0-6806 UnterweBenbom 
(MiBIng and machining of castings/ 
33/20) . 

(SP-21J Rant 2*MBifyiiederfassung 

Schrrll^teki1<u^ststetfprod4kttan , 
of MaxhOtte Unterwellenbom GmbH 
0-6421 Schtniedefeld 
(Glass fibre reinforced structural 
parts/37/78) 
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For further free information (company profiles, visit authorization, etc.) please contact: 

The following office of Arthur Andersen Is providing information about this tender. Arthur Andersen may act for a or directly. -/jd 

□rasnective buver with respect to any of the companies offered hereby. ~ 
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COMPANY NEWS: UK 


Bibby poised for 
Spanish victory 
after raised bid 


By Tom Bums In Madrid 

J BIBBY & Sons,, the UK 
industrial and agricultural con- 
glomerate, is finally poised to 
acquire Finanzauto following a 
new bid that has raised the 
value of Spain's sole Caterpil- 
lar distributor by 13 per cent to 
Ptai5.9bn (£86.2m). 

Ur Jose Antonio Gonzalez, 
Finanzauto's chief executive, 
said that the company would 
drop its two month long hostil- 
ity to Bibby's bid at an extraor- 
dinary meeting scheduled for 
yesterday evening. 

Finanzauto's 'decision to 
adopt a neutral position brings 
to an end one of the roughest 
foreign takeovers of a Spanish 
company. 

Madrid analysts said yester- 
day -that the change of stance 
by Finanzauto paved the way 
for Bibby to acquire the 
greater part -of the equity 
at the increased offer price 
of ptal,50Q (800p) per share. 

To Finanzauto's extreme Irri- 


tation, Bibby. which is owned 
by Barlow Rand of South 
Africa, had originally valued 
Finanzauto at £75m in late 
April and bad offered PtaL300 
per sham to the Spanish com- 
pany's fragmented equity hold- 
ers. 

Claiming that the value of 
the company’s stock was closer 
to Ptal.700, Finanzauto 
mounted a stiff defence. 

Analysts believe that Bibby 
may have paid too much from 
the point of view of a stack 
market investor, but that the 
final price could be justified as 
a long term industrial invest- 
ment. 

Finanzauto is suffering the 
consequences of a deep reces- 
sion in the Spanish construc- 
tion sector, but It has dose to 
25 per cent of the domestic 
earth moving market 

Bibby has requested Mad- 
rid's stock market commission 
to investigate Finanzauto's 
share price movements over 
the past two months. 


Morland to buy 72 pubs 
from Inntrepreneur 


By Philip Rawstome 

MORLAND, the Thames 
Valley-based .brewer (being a 
hostile £101m bid'from Greene 
Ring, has agreed to buy 72 
pubs for £16.9m from Inntre- 
preneur Estates, the Grand 
Metropolitan/ Courage joint 
venture. 

The deal, which would 
increase Morland’s estate by 
about 25 per cent to 350 pubs, 
is conditional on Greene King's 
offer lapsing or being with- 
drawn. 

Mr Jasper Clutterbuck, Mor- 
land’s chief executive, said the 
acquisition would benefit the 
company's brewing, wholesal- 
ing and retailing operations. 
“It further enhances our excel- 
lent prospects as an indepen- 
dent company”, he added 

The pubs, mostly let on 20- 
year leases at market rents, 
would extend Morland’s trad- 
ing area in south-east England 
and make a substantial contri- 


bution to. profits in the first 
year. 

This further development in 
our business, following the 
trading agreement with Cour- 
age and distribution agree- 
ments with Boddington and 
Everards, makes us even more 
certain that the Greene King 
bid is too low," Mr Clutterbuck 
said. 

Morland will finance the 
acquisition from existing cash 
resources and committed bank 
facilities. Net borrowings will 
be contained at about 26 per 
cent of shareholders' funds and 
the company das not plan to 
increase its gearing signifi- 
cantly above that level. 

Mr Simon Redman, Greene 
King chairman, described the 
deal yesterday as “the latest in 
a series of flawed actions by an 
increasingly desperate board”. 

He added: “Morland clearly 
regards a quick fix as a substi- 
tute for a sound commercial 
strategy.” 


Medeva set 
to expand 
in the US 

By Paul Abrahams 

MEDEVA, the fast-growing 
niche pharmaceuticals com- 
pany, has signed a conditional 
agreement worth {26.6m 
(£l5.4m) to acquire Interna- 
tional Medication Systems, a 
Californian-based pharmaceu- 
ticals manufacturer. 

The consideration consists of 
$24m for the company and 
deferred payments of $4.8m for 
royalties on a new patented 
heart-attack product called 
Carbicarb. Medeva said yester- 
day that IMS's net assets were 
£10m at the end of last year. 

Medeva is financing the deal 
through additional dollar bor- 
rowings. It said, however, that 
its policy was not to build up 
significant long-term loans. 
The group has raised £196m 
over the last two years. 

IMS, which manufactures 
specialised injectable delivery 
systems, had turnover of 239m 
last year but only broke even 
before interest costs. Medeva 
said it expected the net effect 
of IMS not to be significant in 
1992 hut that it would make a 
oet contribution from 1993. 


Vymura bought 
by management 
for £ 15.5m 

By Ian Hamilton Fazey 

VYMURA International, which 
makes vinyl-covered wallpa- 
pers in Greater Manchester, 
has been bought by its man- 
agement for £15 .5m. 

The buy-out secures 360 jobs 
because four rival bidders 
would probably have rational- 
ised production had any out- 
bid the management team. 

The company, which as 
Western Hyde Products devel- 
oped the first stripable vinyl 
wallpaper 30 years ago, was 
owned by European Vinyls 
Corporation, a Brussels-based 
joint venture between ICI and 
Enichem of Italy. With sales of 
£30m, Vymura was not big 
enough to be of strategic sig- 
nificance to EVC. 

Barclays Development Capi- 
tal provided £5.5m of equity 
for the deal, with the balance 
from Midland Bank as 
long-term loan and overdraft 


Cold comfort from Alaska for BP 

Alan Friedman reports on the problems facing the UK oil company s US subsid y 


T HE boardroom upheaval 
at British Petroleum 
last week came at a dif- 
ficult time not only for the 
group, but especially for BP 
America, the US subsidiary 
that is examining ways to 
reverse its flagging perfor- 
mance. 

BP America, whose Alaskan 
oil fields last year provided 
more than half of BP’s world- 
wide crude oil production of 
1.36m barrels, is of critical 
importance to group strategy 
for a number of reasons. 

Not only are the Alaskan oil 
fields one of the most valuable 
assets owned by any British 
company outside the UK, but 
some 47 per cent of total BP oil 
and gas reserves are in the US. 

Operating profit from the US. 
before stockholding gains and 
losses and interest expenses, 
was £1.04bn last year - the 
single biggest con- 
tributor to the group figure 
of £2.6bn and more than twice 
the level generated in the UK. 
Of the £U)4bn US profit, some 
£988m came from oil produc- 
tion. mainly in Alaska. 

Unfortunately. BP America’s 
1991 operating profit was 29 per 
cent lower than the previous 
year, due mainly to sharply 
lower refining and marketing 
earnings, losses from the chem- 
icals division and a decline in 
Alaskan output income that 
Wall Street analysts say is des- 
tined to continue throughout 
the 1990s. 

Worse still, energy sector 
analysts in the US are almost 
universal in predicting a 
gloomy outlook for BP Amer- 
ica - in terms of profits - for 
the next couple of years. 

The Cleveland-based opera- 
tion has also been harshly crit- 
icised by several analysts who 
perceive a reversal in strategy 
on the downstream (refining 
and marketing) side of the 
business and an almost inevita- 
ble decline in the amount of 
cash that will be thrown off by 
the all-important Alaskan oper- 
ation. 

Problems in the US are noth- 
ing new for BP. Indeed it was 
Air Robert Horton, ousted as 
chairman last Thursday, who 
was despatched in 1986 to 
Cleveland to clean house and 
plot a new strategic thrust 
Mr Horton slashed employee 
numbers and within a year of 
arriving helped engineer the 


S7.7bn purchase of the remain- 
ing 45 per cent of Standard Oil 
of Ohio (Sohio) that BP did not 
already own. The Sohio link 
had been forged back in 1969 
when BP traded its Alaskan oil 
interest for an initial 25 per 
cent of the Ohio company that 
was originally founded as John 
D Rockefeller’s sprawling Stan- 
dard Oil Ttnst 

Just before the Sohio refin- 
ing and marketing business 
was melded with the Alaskan 
oil operation and transformed 
into BP America, British man- 
agers forced Sohio to take a 
$l.4bn writedown on half of its 
exploration leases, mainly in 
the Gulf of Mexico. BP later 
also unloaded Kennecott Cop- 
per, which was bought by 
Sohio in 1981. 

Then, armed with a network 
of 8,000 petrol stations, two 
thirds of which were former 
Gulf Oil outlets acquired in 


BP America's contribution 
to 1991 group operating profits* 
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1985, BP America proceeded 
with an ambitious expansion 
strategy that was aimed at 
creating an integrated US 
energy business. 

A central pillar of this strat- 
egy was an attempt to correct 
the geographic imbalance that 
stemmed from having a huge 
crude oil output from Alaska, 
but refining operations located 
in faraway places such as 
Ohio. Pennsylvania and Louis- 
iana. 

By October 1988, after Mr 
Horton had already returned to 
London as a manag in g direc- 
tor, the effort moved ahead 
with the $L52m purchase of a 
Mobil refinery in Washington 
state and a campaign to bolster 
west coast downstream 
operations including a network 
of petrol stations in California. 

The west coast strategy came 
crashing down just four weeks 
ago, when BP, as part of its 


asset disposal plans, put both 
its California and Florida fill- 
ing stations up for sale. A fur- 
ther element of the shift came 
just 24 hours before Mr Hor- 
ton’s ousting last week, when 
US job cuts included not only 
half of the Cleveland headquar- 
ters staff, but up to 500 posi- 
tions on the refining and mar- 
keting side. 

"BP’s American strategy,” 
says Mr Frank Knuettel. an 
energy analyst at Prudential 
Securities, “has been changing 
more rapidly than the guard at 
Buckingham Palace”. 

“The foray into the west 
coast has met with disaster ” 
opines Mr Michael Young, a BP 
watcher at Smith Barney in 
New York. 

Rising costs related to the 
need to upgrade BP refineries 
in light of the Clean Air Act in 
the US - which are estimated 
by analysts at between S800m 


and SI bn between now and 
1997 - are one factor making 
for the gloomy outlook. 
Another is the depressed state 
of margins on this side of the 
business. 

Nor is the outlook from 
Alaska especially rosy. 

Mr John Uchtblau. chairman 
of the Petroleum Industry 
Research Foundation, notes 
that as the hugest single pro- 
ducer of Alaskan oil "BP is 
obviously here to stay and will 
continue to be a major force in 
the US oil market” 

W hile no one questions 
the importance of 
Alaska, BP America 
acknowledges that output from 
Prudhoe Bay is declining by 10 
per cent a year. By the end of 
the 1990s. output is likely to 
have fallen from its 1991 level 
of 717,000 barrels a day to less 
than 200,000 a day. 

In addition, BP’s hopes of 
extending the life of it Alaskan 
investment by drilling in the 
nearby Arctic National Wildlife 
Refuge - the last potential 


major field left in North Amer- 
ica - have been on hold since 
the Exxon Valdez oil spill 
disaster in 1989. 

Unit operating costs in 
Alaska are meanwhile rising as 
the decline in output contin- 
ues. 

This leads Mr Knuettel to a 
pessimistic overall assessment 
that is shared by other ana- 
lysts: "BP America today is not 
particularly different from 
Sohio prior to the 1987 take- 
over - except that now their 
main source of income is decel- 
erating and the Clean Air Act 
is going to be very costly to 
them.” 

Against this backdrop. BP 
group directors are expected to 
be presented shortly with a 
series of US options. 

The underlying problem 
appears to be that there are no 
easy solutions for BP America 
because it is hard to identify 
current businesses that can be 
grown without an acquisition 
or a scale of investment in the 
US that the BP group debt bur- 
den may well preclude. 


Notice of Annual General Meeting of the Shareholders of 
THE MALAYSIA CAPITAL FUND LIMITED 

Notice a hereby given due the Annual General Meeting of the Shareholder* of the 
Mabyaia Capital Ami limit ori (the 'Company”) will be held at Cayaidc Galleries, 
Harbour Drive, George Town, Grand Cayman. British Wen Indies on 31a July 1992 a 
IftOOun. when the following ordinaiy basnets will be transacted: 

1. To reorive and conridg the Fgranaal Stzrcromtt of the Com pany and the reports of 
the Diietasa and the Andiion for the yew aided 3 In March 1992- 
Z To resolve that no* final dividend be declared and the Revenue Rmerve of the 
■ Company amounting to USS 226,749 be carried forward and considered far 
didxibBioo by way of dividend in the ensuing year. 

3. To re-elect a Directoc 

4. To app o int Auditors Tor the muring year and to authorise the Djenu to fix th 1 ” 

5. To transact any other tmsiacss which nuy be properly transacted at an annul 
general meeting. 

By Older of the Board - 
fferwo, FfrMrrn g 4 Keaton (Cayman) Ltd 
Secretary 

Date 4th June 1992 

Registered Office Cayside Galleries 

• HarboorJta've 

George Town. Grand Cayman 
Cayman blinds, British West Indies 


Notes: 


(1) Proxy forms nay be deposited at Pieman, Hddring & Piers® N.V., Rdrin 53, 1012 
KK Amsterdam, The Netherlands, Attn: Me. FJL Bos, Merchant Banking 
Department, no later than the time specified above for the holding of the meeting. 

(2) Proxies need net be members of the Company.' 

(3) No Director cf the Qanpsny hast contract of service with the Company. 


Notice to Holders of International Depositary Receipts In Respect of 
Ordinary Shares of USSL00 each In 

the Malaysia capital fund limited 

Notice is hereby given that tbc Annual General Meeting of the Shareholders oT The 
Malaysia Capital Fond Limned (the "Compmy-) will be held at Cayside GaUcries. 
Harbour Drive, CmgaTowo, Grand Cayman, Cayman British Weal Indies oa 

31st July 1992 at 10:00 ttn. when the ordinary business as set oat in the Notice of the 
said meedag set out above will be transacted. 

Hoidcn of lutra n ariooil Depositary Receipts (TDRs~) representing die ordinary shares 
of USSJ .00 each in the Company (the 'Shares") sbookf once tbe Sallowing: 

W Holders of DDRs have no tight in their capacity is such to ■»*«*<, vote or speak at 
the Meeting referred to above. 

<b) Haidar cfIDRs may instroctin writing Morgan Goararey Trust Company rfNewYcek 
(the "Depositary*) as to the eatercbo of the voting rights (if any) attributable to the 
Shares. Ihe DeposiUiy will endeavour, so far aapncdcabie and sdbject many ippBc- 
able pwidM of law or of the Memorandnm and Articles ol Association of the 
Gompwy, to oxerriK inch vexing rigfata (a accordance with rocb instruction*. 

(c) Inttnictiairs given to tbe Depositary shall be ia writing and shiTl not bo valid unices 
tbon shall be ddivensd at ihosddrmes specified below therewith either 6) the IDR 
m ro*pca of the Shares for winch such attraction is given or (ri) * certificate from 
m agon of the Depositary to the effect that such EDR has beat Api**! widt h 
and is to be held in a blocked account until after tbe iinie at which the voting rights 
in respect of winch the hn tni ct iooa has been givm may be exwrised. 

(d) if. prior to 3(hh July 1992. no rnstnsaions unmanned in aecmducc with (c)abo«e 
to tbe Depositary wbh respect to the voting of my Shares at tho meeting referred to 
above, the Depositary shall use it* best owleavaara to give a dbenrsionaty proxy to a 

person nominated by the Company m respect oFsuefe voting tighB- 

(e) Copies of tbe Notice of the Annual General Meeting itxuod by tbe Company to 
shareholders, dated 4th June 1992 ntrnrinlng derails of the Resolutions to be 
propmed at the annua! Goiml Meeting; (u)tfc Q Annual Report of the Company 
the period ended 3!« March. 1991: (iii) the Memorandum and Articles of 
AamcUOon of the Compmy and Gv) the Deposit Agreement dated Sib Msiefa. 1990 
are available for inspection by holders of IDRi at the office* specified below, 
dorsng normal business hours on any huinect day op to and including the day of 
Ihe Meeting. Capict of tire said Meeting and of fozxai of voting instruction lo Ibo 

^Depositary may be obtained by holders of IDRa firm the office* specified below?. 
Depositary: Morgan Guaranty Tnwt Company of New Yo* 

Avenue den Aits 35 
B.1040 Brussels 

Margin Guaranty Trust Company of Saw Yodc 

- fiQ. Victoria Embankment, London EC4 (UP 

- 38. Stodteis t t a sdri, Z u rich >023 
-46, Mainzcr Laodstmsse, D-6QQ0 FrtnHbrt-sm.Main 

Date: *h June 1 pp2 
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State Bank of South Australia 

Yen 35,000,000,000 

Variable Coupon Guaranteed Notes due 1996 

unconditKXvriJy guaranteed by 

The Treasurer of the State of South Australia 

In accordance with the Ternis and Conditions of the Notes, 
notice is hereby given that the Notes will carry an interest rate 
of 3 % per annum in respect of the interest period from July 3, 
1992 to the Redemption Date, bang July 3. 1996. 

The Interest Amount, payable annually in arrear 
on JuV a wiU be Yen 3.000,000 
per Yen 100.000,000 principal 

amount ot Note. Kmggtbank 

Luxembourg 



INVITATION 

For the submission of Declarations of Interest for the Purchase of 
the Assets of ’’Vio valve Cast Steel Thessaloniki SA." of 
Thessaloniki, Greece. 

Assets include, inter alia, a factory of 7,745 m* built on a 16,497 m* 
terrain with machinery and other equipment and a real estate of 
10,497 m*, both located in northern Greece. 

For further information please refer to the Financial Times’ issue of 
27th June 1992. Also, please contact: 

a) The liquidator of the company. "ETHNDCI KEPHALEOU SA. 
Administration of Assets and Liabilities". 1, Skoulemou Street. 
105 61 Athens, Greece, attention Mr. G. Haratsiaxis (Tel. 
number +30-1-323 1484 to 87) or 

b) the liquidator's agent. Mr. Achilles K. PUidis, 54 Tsimiski Street, 
546 23 Thessaloniki, Greece (Tel. number. +30-31-281 226). 



{ 150,000.000 Floating Rate Participation Note* Due 1993 

Issued by Pnsmbond GmbH for ehe purpose of making a loan to 

CREDIOP 

C0NS0R30 Dl CHEDTTO PER LE OPERE PUB8UCHE BOiC 

Notice Is hereby given that the (merest payable on tha rej®*ant interest 
Payment Date, July 31. 1992. for the parted jarawy 31.1992 xo July 31. 
1992. against Coupon No 14 tn respect of 

Notes will be U.£$2 14.37 and in respect of U.53250,000 nominal of the 

Notes will be U-S45.359.37. 

lone X. 199Z London 

Br Citibank. NA (Issuer Services). Agent Bank 
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Currency Fax - FREE 2 week trial 

aik Anne Whitby 

f:cm Cfurf AnaJysrs t-W _ Tel 071-73- 717.1 

7 SwjilowS':«T.Lcnicn Win 7HD.UK- Fax 071-^39 4966 
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USD 21OJXHWJ0O Gnaranweri Scciavd 
Ffeating Ram Nocsa duo 2000 
la accordance with the tor ins and 
condition* of Uu Onmontood Secnred 
Naan, notice b hereby *»«* ** far«w 6 
months' p e ri o d from June 29, 1992 to 
December 29. 1992. tho Onomoiood 
Soured Noire will ««ry re Inurai ot 
409375% per ananm (m*rs>» anArfed). 
TOO | e l c i »a i jam— t p p ii—a dree wfn be 

DKrenba-29, 19» red tha retire remora 
per USD 100,000 Bearer Onarentnod 
Seared NewwiUbnUSD 
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appears Ever)' Tuesday & 
Saturday. To advertise 
please contact Melanie 
Miles on 071-873 3308 
or write to her ai 
The Financial Times, 
One Southwark Bridge, 
London SE1 9HL. 


THE TOP 1000 WORLD BANKS 


The July issue of The Banker once again 
contains the annual survey of the world’s 
top banks. Considered by bankers and 
financiers everywhere to be the 
authoritative yearly ranking of banks, 
the Top 1000 survey carries the Zk 

most up to-date information and _ 
definitive analysis produced by ^rl. J 

any magazine. ^ 

The Top 1000 listing has yp 

everything you need to know about 
the banks from strength of capital to 
soundness of performance. 

If you are not yet a regular reader, you 
should know that The Banker is essential 
reading for anyone seriously concerned 


with banking and finance at the 
highest level. 

You’ll find major articles and reports 
in the July issue as well as the survey. 
The July issue also contains the Asian 

Banker and a special interview with 
the governor of the Central Bank 
^of Korea plus an in-depth probe 
into the changing structure of 
Taiwan’s banks. 

No senior person in the banking 
world can afford not to have this 
valuable survey on his desk. 

If you take out a subscription now, 
you will receive the July issue with the 
Top 1000 World Banks free of charge. 
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A FINANCIAL TIMES MAGAZINE 


Q Yes. 1 would like to take out an annual subscription to 
THE BANKER and take advantage of your special 
introductory offer. The July Top 1D00 Banks issue FREE with 
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COMPANY NEWS: UK 


In Shops considers bid 
for troubled Amber Day 


By Andrew Bolger 

IN SHOPS, the Birmingham- 
based stores group, yesterday 
said it was considering making 
a bid for Amber Day. the dis- 
count retailer which has 
recently seen its share price 
collapse. 

Amber Day's shares yester- 
day rose 33p to 51p, giving the 
group a market value of £62m 
- well down on November's 
peak of £158m. In Shop's shares 
closed lOp lower at 74p, valu- 
ing it at £27m. 

The contrast in size between 
the two companies means that 
In Shops would need consider- 
able support from the City to 
make a successful bid. How- 
ever, Mr Tim Brookes, chair- 
man, said he had not 
approached the Amber Day 
board and would not launch a 
bid without making further 
inquiries. - . 


Revamped 
AES set to 
make profit 

ASSOCIATED Energy Services, 
the construction, household 
goods and industrial equip- 
ment group where Mr John 
Broad and Mr John Mullarkey 
were last October appointed 
chairman and managing direc- 
tor respectively as part of a 
rescue package, saw pre-tax 
losses increase from £199.000 to 
£1.07m for the year to Novem- 
ber'3Q. 

Turnover amounted to 
£2.25m (£2. 43m). Losses per 
share were 3J8p (O.TBp). 

The group now comprises 
two main divisions; Guardian 
(Southern), the piling and 
underpining group which Mr 
Broad and Mr Mullarkey 
bought into the group, and 
Howlett Group Services, the 
original building and environ- 
mental operation. 

There is also a smaller cellu- 
lar communications offshoot 

Management accounts' for 
the period from December 1 to 
June 30 will be published 
shortly and these should show 
a trading profit, Mr Broad said. 
Dividends would be paid as 
soon as retained reserves and 
cash flow allowed; 

The company intends to con* 
solidate its ordinary capital 
from lp share to 5p shares, 
apply to move from the USM to 
the main market and change 
its name to Guardian Group. 

Turnbull Scott 
turns in £570,000 

in spite of continuing difficult 
trading conditions Turnbull 
Scott Holdings, the motor and 
property group, achieved a 
profit before tax of £570,000 in 
the year to March 31. 

This was struck after an 
exceptional charge of £135,000 
and compared with a loss of 


Shares in Amber Day have 
fallen sharply following persis- 
tent criticism concerning Mr 
Philip Green, the group's flam- 
boyant chairman and chief 
executive. They were also hit 
by a profits warning and the 
simultaneous departure of the 
group's finance director and 
only non-executive director. 

Mr Green is expected to 
appoint a finance director this 
week and intends to split his 
role with a new chairman. 

In Shops was outbid by 
Amber Day two years ago 
when they both sought What 
Everyone Wants, the discount 
retail chain which now 
accounts for most of Amber 
Day’s business. 

Mr Brookes said: “We believe 
the underlying business is 
sound and just needs the credi- 
bility at the top which we 
think we can provide.” 

Meanwhile, In Shops blamed 


NEWS DIGEST 


£3. 39m last time. 

- The bulk of last year's loss 
related to £3 .89m of exceptional 
charges covering property 
write-downs and the closure of 
the TS Frobisher property arm. 

The profit came on turnover 
halved from £2&8m to £13. lm. 

Earnings per share came out 
at 6.1p (37.5p losses). 

The Turnbull family intends 
to take the group private and 
is offering 130p a share in cash 
and loan stock for the out- 
standing equity. 

Avesco drops into 
red wit h £2.3m loss 

Avesco, the radio and elec- 
tronic goods and television and 
film services company, turned 
in a pre-tax loss of £226m for 
the year ended March 31, 
against a £1.15m profit last 
time. 

Turnover was down from 
£ 19.3m to £17.9m. The company 
blamed the figures on the Gulf 
war, ITV franchise renewals 
and the recession. 

It has, however, kept up 
spending on research and 
development, with £3J2m last 
year being invested mainly in 
Videologic, its multimedia 
computer arm which 
announced a joint venture 
with IBM this weekend. 

There was an extraordinary 
loss of £980,000 '{£121,000)' aris- 
ing from the disposals of the 
System Video business and 
assets of Spaceward. 

Losses per share were 3.4p 
against earnings of 2p. No final 
dividend is recommended (lp). 
making a total of 0J5p (l.5p). 

Brunner Trust net 
asset value rises 

Brunner Investment Trust had 
a net asset value of. 1918p at 
May 31 compared with 188.1p a 
year earlier and 174.7p at the 
November 1991 year-end. 

Net profits for the half-year 
to end-May rose to £l.72m 
(21.67m), equal to earnings of 


the unexpected severity of the 
recession for a drop in its pre- 
tax profits from £3.7m to £2J8m 
in the year to March 31. Turn- 
over rose to £24 .5m (£21.3m), 
boosted by the opening of sev- 
eral new retail centres, where 
it rents out units to small 
retailers. 

In spite of a drop in earnings 
per share from T3p to 5.3p, the 
final dividend goes up by 10 
per cent to l.97p, giving a total 
of 2.63p (2.45p). The group had 
net cash of £3.3m at the year- 
end. 

Mr Brookes said: “1 believe 
that trading conditions will 
remain extremely tough for 
some considerable time and 
the end of the recession is not 
in view. We are planning our 
business for the prevailing eco- 
nomic conditions because in so 
doing we will make it stronger 
and more able to enjoy an eco- 
nomic recovery if it comes." 


2.69p (2.61 p) per share. The 
interim dividend is 2JJ5p (2^p) 
and the directors intend to pay 
a total of not less than 5p 
(4.75p). 

Blue Circle rights 
$9.6% taken up 

Blue Circle Industries, the 
UK's biggest cement manufac- 
turer, yesterday announced 
that 89.6 per cent of its £241.6m 
rights issue had been taken up. 

The company was offering 
123.6m new shares at 200p on a 
l-for-5 basis. Of these It has 
received valid acceptances for 
some 110.8m. 

Subscribers have been pro- 
cured for the balance of 12.8m 
shares not taken up at a price 
of 217p each. Underwriters will 
not therefore be required to 
take up any of the offer. 

Regina £0.5m In 
loss. at midway 

Regina, the USM-quoted group 
best known for its Royal Jelly 
products, incurred pre-tax 
losses of £457,000 for the six 
months to February 29 1992. 
against £54,000 profits for the 
corresponding period to 
December 31 1990. Turnover 
fell from £L62m to £1.17 Ul 

However, the company also 
announc&r'a trading venture 
with Shaklee Japan, a member 
of the Yamanouchi Group, 
whereby Shaklee will act as 
Regina's exclusive distributors 
in Japan. He said that with the 
Japanese Royal' Jelly market 
estimated to be worth over 
£100m a year, he was confident 
that Regina would become a 
main brand in this market 

Losses included an excep- 
tional charge of £147,000 for 
start-up costs of the new US 
operation and reorganisation 
of the Irish interests. Also 
included was a provision for 
the carrying cost of the former 
headquarters In Elstree. 

Losses per share were 0J34p 
(earnings 0.09p). 


Foreign Joint-venture Nanjing Far East 
Stationery & Paper Products Co., Ltd. is an enterprise 
mainly producing international fashionable stationery. 

The chief products are FEPSI brand colour 
board files in 24 colours , high-grade document folders, 
luxurious note books used by managers 
and executive diaries. Facsimile paper ; computer 
printing paper are also available. 

Welcome business friends to contact us. 

Please call us for samples. 





FEPSI 

FOREIGN JOINT-VENTURE NANJING FAR EAST 
STATIONERY & PAPER PRODUCTS CO., LTD. 

Add: Yao Hua Xin Cun, Tal Ping Man Wai,. Nanjing, Jiangsu Province, China 
Post Coda: 210046 Tel: (025) 563592, 563615 Fax: (025) 563516 


NOTI CE TO HOL DERS 

CFXl 

Credit for Exports PLC 

{hcerpotaitJ m Fjtfoai and Mila Wt/i lutHei IkMkjl 

Unsecured Floating Rate Notes due 1985 to 1992 

Holden of the above-mentioned Notes are rantakd that the last and find redemption of the Note will 
nkc pUre on 1 luly 1992 and that ail outstanding Notes should be presented and surretuk-red at an offio; of 
the Paying Agcnw/lntcrest shall ccasc to accrue on the Notes with effect from and including I July 1992. 
Dated: (x>ndon, 30 June 1992 Credit for Exports PI -C and The Law DebenumsTn® p.l.c., Trustee 


Carclo 
shows 30% 
decline 
to £5.63m 

By Richard Gourlay 

CARCLO Engineering Group 
reported a 30 per cent fall in 
annua! profits after a tough 
trading year but maintained 
its final dividend. 

Mr John Ewart, chairman, 
said that the order intake in 
the last three months was 
higher than In the correspond- 
ing period last year and that 
sales had stopped foiling- This 
period in 1991 Immediately fol- 
lowed the Gulf conflict when 
orders were affected. 

"We expected not very good 
results and we got not very 
gopd results,” Mr Ewart said. 
“But having had sales 7 per 
cent lower last year, which 
reduces profits by a multiple 
of 7 per cent, order intake is 
now up." 

Pre-tax profits fell from 
£8.04m to £5. 63m on sales of 
£78.8m (£85m). Earnings per 
share also fell 30 per cent, to 
9.6p. A recommended final div- 
idend of B.lp gives an 
unchanged 7.8ip for the year. 

The outcome was struck 
after a £1.1 7m exceptional 
charge to covet the transfer of 
a business and further redun- 
dancy costs. In addition the 
group took an increased 
extraordinary charge of 
£ 1.29m, net of tax. to cover the 
write down in the value of 
businesses up for sale and the 
write off of relating goodwill. 

All Carclo's main divisions 
suffered during the year. Sales 
in the card clothing division 
were 5 per cent down and 
operating profits fell 23 per 
cent to £2 .23m. 

General engineering sales 
were 10 per cent lower and 
operating profits fell 21 per 
cent to £ 1.98m. 


Buckingham plans to raise £30m 
in wake of plunge into losses 


By Paler Pearso 

BUCKINGHAM International, 
the hotels, tours and nursing 
homes operator, yesterday 
announced plans to raise about 
230m in the wake of a plunge 
into pre-tax losses for the year 
to November 3 and static losses 
for the six months to May 3. 

Mr Nick Jivraj, chief execu- 
tive, said Buckingham, having 
breached its banking cove- 
nants, hod the option of either 
“a firesale of the company’s 
non-income producing assets" 
or a refinancing. 

The company is to issue for 
cash ream nominal of secured 
redeemable loan stock 1995 at 
par and 23.1m convertible 
deferred shares at 0.14p. 

Mr Jivraj said that the £30m 
net proceeds would: pay oil 
£l9m of bank loans; provide 
working capital; give the com- 
pany a three-year breathing 
space in which to sell the non- 
income producing assets; and 
allow the completion of the 


apartment complex in Portu- 
gal. 

The Gulf war had caught 
Buckingham with a third of its 
room stock under development 
and Mr Jivraj said that the 
conflict had an immediate and 
detrimental effect on its hotel 
operations. Cash dried up and 
covenants were heavily 
breached - particularly those 
relating to interest cover. 

Jivraj family interests and 
investment trusts under the 
management of Robert Flem- 
ing will take up all their enti- 
tlements in the placing. 

The family interests will be 
putting up about ElSm of the 
£33 m raised and loan stock- 
holders will end up with 73 per 
cent of the enlarged equity. 

In the year to November 3, 
turnover rose 33 per cent to 
£49. Im (£37m), although oper- 
ating profits fell 12 per cent to 
£6.17m (£7. 04m). However a 
jump in interest to £4.92m 
(£ 1.14m) and exceptional 
charges of £9.47m - write- 


down of assets of £8m and loan 
renegotiation fees of £1.5m - 
left pre-tax losses of £8.21m 
(profits £5. 9m). Losses per 
share worked through at 7.0lp 
(earnings 5.4p) and the final 
dividend is omitted, as the 
interim had been. The previous 
year’s total was 2.1p. 

Borrowings had risen by 
£24J2m over the year to £8L2m. 
giving gearing of 82 per cent 

In the six months to May 3 
turnover advanced 40 per cent 
to £2l.9m (£i5.6m) reflecting 
first-time trading from the Hol- 
iday Inn Crowne Plaza in Lis- 
bon and two hotels in San 
Antonio, Texas. Operating 
profits almost trebled to £128ra 
(£440,000). However, pre-tax 
losses crept up to £2.21 m 
(£2.L5ra) after interest charges 
more than doubled at £4.0Lm 
(£1.73m). 

Losses per share were l.84p 
(L78p) and Mr Jivraj said the 
company would not resume 
dividend payments until after 
a substantial disposal. 


Optometries in 
black at $0.2m 

Optometries, the USM-quoted 
optical systems specialist 
based In Massachusetts, 
reported pre-tax profits of 
$200,000 (£108,000) from turn- 
over of &56m for the year to 
end-March. 

This compares with a loss of 
$136,000 from sales of $3. 44m 
last time and consolidates the 
return to profits of $77,000 at 
the interim stage. 

Mr Frank Denton, chairman, 
said the Improving financial 
position was allowing the com- 
pany to invest more aggres- 
sively in new product develop- 
ment and sales marketing. 

warning s per share came out 
at l cent (1 cent losses). 


Maddox placing and offer 


By Peter Pearse 

SHARES IN Maddox Group 
were suspended at 8 a /«p yester- 
day in advance of a placing 
and open offer to. raise almost 
£18m to buy a private company 
for £13. lm. 

Maddox is headed by Mr 
Hugo Biermann who built up 
Thomson T-Line, the industrial 
distribution group which was 
bought for £186m in February 
1989 by Ladbroke, the leisure 
group. U has two main busi- 
nesses - Cables & Flexibles. a 
distributor bought back from 
Ladbroke last year, and Sea- 
coast Electrical Corporation in 
the US, which Thomson had 
previously planned to acquire. 


Mr Biermann said that the 
company to be acquired was in 
the "same cabling and network 
services field", but would move 
Maddox "up the chain away 
from distribution and into 
installation and service and 
maintenance” for personal 
computers for the corporate 
market 

There were "some” synergies 
with C&F and more with 
Cable link and ECS, other sub- 
sidiaries. He could not reveal 
the name of the company for 
legal reasons. 

The consideration is £10m. 
Of this £L3m is to be issued to 
the vendors in new ordinary 
shares; the balance will be in 
cash. 


Asprey at 
£19.4m as 
recession 
takes toll 

ASPREY, the Bond Street 
jeweller which last year 
bought its rival Mappin & 
Webb, blamed a deepening of 
the world recession for a 21 
per cent foil in pre-tax profits 
for the year to March 31. 

Profit fell from £24.4m to 
£19. 4m pre-tax on increased 
sales of £107m (£100m). 

Mr John Asprey, chairman, 
said all outlets has been 
affected by the economic 
downturn. 

The depressed market was 
responsible for the closure of 
its Fenchurch Street branch in 
London in line with its ration- 
alisation of City outlets. Most 
of the staff have been rede- 
ployed at its Bond Street show- 
rooms. 

Earnings per share fell to 
15.14p (18.54pV A same-again 
final dividend of 3.75p makes 
an unchanged total of 4 J5p. 


Reconstructed 
Alphameric sees 
return to black 

Alphameric, the Surrey-based 

computer hardware group 
which successfully underwent 
a finan cial recon stru c ti on ear- 
lier this year, reported a pre- 
tax deficit of £2. 08m on turn- 
over of £5.14m for the 12 
months to March 31. 

Mr Alan Benjamin, chair- 
man, reiterated that the group, 
now concentrating on custom 
keyboards, electronic point of 
sale terminals and satellite 
data broadcast and display 
systems, should return to 
profit in the current 
year. 

Losses per share were 28£p. 


. . The future of Ocisa 
is solid...". 

(From the speech by Mr. Jesus Roa Baltar, President of Ocisa, during the 
General Shareholders 1 Meeting held on June 24). 



Via its three areas of activity - construction, services and leisure - 
Ocisa has achieved balanced, highly stable progress. Proof of its 
efforts are found in the figures reached in 1991: 4,670 million 
pesetas in profits and a cash flow of 9,455 m illion pese tas, 
which are a clear sign of the company's constant progression. 
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Equity reached 30,552 million pesetas during the analyzed 
accounting period. 



160.411 MOL 


126.101 MiU. 


1990 




Coincident with Ocisa's fiftieth anniversary, turnover reached 
160,411 million pesetas which demonstrates the ever-advancing 
course followed by the company during its first half century. 


During the General Shareholders’ Meeting Ocisa approved the distribution of dividends in the amount of 
160 pesetas per share, debited to 1991 profits. An interim payment of 80 pesetas per share was made on 

December 20, 1991. 

Ocisa will pay a Shareholders' Meeting attendance fee of 5 pesetas per share. 
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COMMODITIES AND AGRICULTURE 


Buying burst lifts LME 
metals to fresh highs 


Bigger world 
wheat crop 
forecast 


‘Opening shots 9 in coffee 
pact talks please delegates 


Canadian 
diamond test 

encouraging 


By Kenneth Gooding, 
Mining Correspondent 


AN UNEXPECTED burst of 
enthusiastic buying yesterday 
boosted all prices on the Lon- 
don Metal Exchange. Copper’s 
price touched its highest level 
for 14 months; zinc was at a 
20-month high, while tin 
reached a 29-month peak. 

Traders suggested nothing 
had changed in the fundamen- 
tal outlook for metals so the 
very high volume of business 
bad taken most people by sur- 
prise. Some trading was techni- 
cally-driven as prices moved 


np through technical resis- 
tance levels and triggered 
"buy" signals to computer- 
linked trading programmes. 
Speculators were attracted by 
the sudden activity. 

Analysts said the speed and 
size of the price increases 
would probably lead to some 
profit-taking and retracement 
today and prices would almost 
certainly diverge again to 
reflect each underlying funda- 
mental situation. 

Mr Angus MacMillan, ana- 
lyst with BUllton-Enthoven 
Metals, part of the Royal 
Dutch/Shell group, said; "The 


market was looking to go up 
even though there was no good 
reason, so it was seizing on 
every bit of potential bullish 
news." He thought copper's 
present price could be justified 
and any fail would probably 
attract more buying. But there 
was no good reason for alumin- 
ium or nickel prices to be 
buoyant Both these markets 
were suffering because of sub- 
stantial imports from the &S- 
Zinc was a special case, said 
Mr MacMillan, because it was 
igno r in g the fundamentals »nd 
was in the grip of a long-run- 
ning LME technical squeeze. 


By David Blackwell 


By David Blackwell 


Newmont says bank interested 
in backing Uzbek gold project 


By Kenneth Gooding 


NEWMONT MINING, north 
America's biggest gold pro- 
ducer, says the European Bank 
for Reconstruction and Devel- 
opment is interested in leading 
a syndicate of European banks 
to provide about US$60m of 
project finance for Newmont's 
joint venture in newly -in depen- 
dent Uzbekistan. 

Mr Gordon Parker, New- 
mont's chairman, says that the 
venture Is “a perfect project for 
the EBRD and fits the bank's 
charter and purposes exactly". 
He points out that the main 
attraction from the bank's 
poimnt of view is that New- 
mont and Uzbekistan, which 
used to account for about one- 
third of the former Soviet 
Union's gold production, 
intend to export ail the gold 
produced from the venture for 


sale at world prices. 

However, Newmont is still 
working on a bankable feasibil- 
ity study so the EBRD cannot 
yet give any commitment. 
Other European banks are 
“queueing up to get involved," 
Mr Parker says. 

Mr Peter Philip, Newmont's 
president, says the capital cost 
of the venture Is likely to be 
between US$80m and 8100m. 
Project finance will provide 
about two-thirds of the cash 
while Newmont and Uzbeki- 
stan will share the rest 
equally, as they will share the 
profit on the gold. Newmont 
wifi retain its share of the reve- 
nue not needed for capital 
expenditure outside Uzbeki- 
stan. 

Newmont revealed earlier 
this year that it aimed to use 
its heap-leach technology to 
extract gold from low-grade ore 


stockpiled at Muruntau, 
reputed to be the world's big- 
gest gold mine. The mine's mill 
cannot treat this ore. The joint 
ventures estimate that there is 
3m troy ounces in the stockpile 
and hope to produce between 

180,000 and 360,000 ounces 
annually for at least ten years, 
Starting in 1993. 

Mr Parker says that New- 
mont’s 20-year agreement with 
the relevant state committee 
was, at the US company's 
request, given additional 
authority by a cabinet decree. 
He says Newmont was careful 
not to drive too hard a bargain 
so any new government was 
unlikely to throw out the deal 
because "it is good for Uzbeki- 
stan”. 

The joint venturers have 
agreed to follow Swedish law 
as Uzbekistan has no mining 
laws of its own. 


WORLD WHEAT production 
for 1992-93 will be the second 
! biggest on record at 548m 
tonnes, according to the Inter- 
national Wheat CoundL 

This compares with 544m 
tonnes for 1991-92 and the 
record 594m tonnes the year 
before. 

Usage is predicted to fall by 
10m tonnes to 553m tonnes in 1 
1932-93 as less wheat will go for i 
animal feed. As a result there , 
should be a 3m-tonne stocks 
rise to 134m tonnes. 

Mr Bill de Maria, the IWC’s , 
chief economist, points out 
that the IWC Is now measuring 1 
grain output in the former i 
Soviet Union by net weight : 
after cleaning and drying, as I 
opposed to bunker weight in 
previous analyses. Given the 
size of wheal production from 
that geographical area (85m 
tonnes for 1992-93) the change 
could mean a difference of 
between 5m and 6m tonnes in 
total world output 

On the world market, the for- 
mer Soviet Union had switched 
from being a cash buyer to a 
credit buyer. “If they are to 
buy they wifi very much need 
access to credit for both pur- 
chase and freight," he says. 
While there are worries about 
defaults, “we have to assume 
credit will be available." The 
IWC estimates that total 
1992-93 grain imports will be 
25m tonnes (14m tonnes wheat 
and llm tonnes coarse grains). 

World total coarse grata pro- 
duction is predicted at 824m 
tonnes for 1992-93, up 26m 
tonnes and only lm tonnes off 
the 1990-91 record. Consump- 
tion is expected to edge ahead 
to 815m tonnes, leaving stocks 
at 122m tonnes, compared with 
115m tonnes in 1991-92. 


DELEGATES INCHED along 
the road towards a new inter- 
national coffee agreement at 
talks in London last week, but 
once again left the world mar- 
kets unimpressed. 

The hopes of producers that 
transitional measures could be 
put in place to curb the slide in 
world prices to the lowest lev- 
els for more than 20 years 
remained unfulfilled. 

However, both producers and 
consumers left the meeting 
seemingly well satisfied with 
the tiny amount of progress 
made. "The negotiations for a 
new international coffee agree- 
ment are under way,” said Mr 
Araoldo Lopez, chairman of 
the International Coffee Organ- 
isation negotiating group. 

“Nobody in their right mind 
would have thought that in a 
week we could reach an agree- 
ment," said Mr Myles Frech- 
ette, head of the US delegation. 
"We've had the opening shots 


in a dialogue.” 

The New York September 
arabica futures contract 
rebounded from a lifetime low 
of 56.8 cents a lb on Friday to 
close at 59 cents after an 
upbeat radio interview by Mr 
Jorge Cardenas, general man- 
ager of Colombia's National 
Coffee Growers* Federation, 
who said: "l wo aid say the out- 
come is very good." But this 
still marked a fall of L8 cents* 
on the week. In late trading 
yesterday the price eased to 
58 Ja cents a lb. The London 
robusta market rose yesterday, 
with the September contract 
dosing at 8700 a tonne. 

Mr Lawrence Eagles, analyst 
with GXL the London broker, 
said that yesterday's steady 
markets reflected the fact that 
the sell-off on lack of p rogress 
at the ICO talks bad already 
taken place last week. 

Mr Lopez* final statement 
said a new coffee pact would be 
oriented towards the market 
and "provide for suitable 


means of access to the differ- 
ent types of coffee as required 
by the consumers, with price 
stability befog a medium and 
longterm objective". 

Working groups have been 
set np to go further into 
detailed proposals and will 
meet at the end of next month. 

The statement reflects the 
determination of the US, the 
biggest consumer, to get the 
next agreement fully thrashed 
oat and ratified before there is 
any talk of transitional mea- 
sures to support prices. From 
the start Mr Frechette pointed 
out that the US had very little 
flexibility in the negotiations. 
"I have to remind you of what 
the [US] National Coffee Feder- 
ation says - they prefer the 
free market," he said. 

The current purely adminis- 
trative ICO pact continues 
until the end of September 
next year, but the ICO was 1 
hoping to sign a new agree- , 
ment before the end of this ' 
year. That now looks unlikely. I 


By Robert Gibbons in 
Montreal 

A CANADIAN-AUSTRAL1AN 

joint venture has confirmed 
the scope of last 
diamond 2nd 200 nutes™* 
of Yellowknife, the Northwest 
Territories’ capital. 

The kimberlite find by Dm 
Met/BHP Minerals started toe 
biggest Canadian staking rush 
since the Hemlo gold discov- 
eries in northern Ontario m 

^Dta Met said further US tests 
of a bulk sample of Point 
kimberlite showed the weight 
of the tiny diamonds recovered 
was 101 carats, compared wuh 
90 carats reported on Ma y 20, 
and that about a quarter were 
gem quality. 

Dia Met emphasised that the 
160-tonne rock sample was 
small and much more explora- 
tion was needed. BHP. the Aus- 
tralian mining group, is the 
operator of the Point Lake 
exploration programme. 


Summit hitch for plant breeders 

John Madeley on fears concerning the biodiversity convention 

T HE CONVENTION on such as rice, wheat, maize and gin that could impede distribu- sary for the countri 
biological diversity, other Important cereals. Moat tion of plant material from the the convention - 
agreed at the recent of the centres are located in 17 research centres a vear to be all except the US 


Polish miners delay strike decision 


By Christopher Boblnakf in 
Warsaw 


UNION LEADERS at Poland’s 
KGHM copper-producing com- 
bine in Lubin are to wait until 
July 8 before deciding on 
whether to proceed with a gen- 
eral strike by the 40,000 
employees. The decision came 
yesterday after talks in War- 
saw at the end of last week 
with senior officials from the 
PSL farmers' party whose 
leader Mr Waldemar Pawlak, 
the prime minister designate, 
is attempting to form a govern- 
ment last week nine out of 
ten of the 7Q per cent or so of 
the workers who took part in a 
referendum voted in favour of 
an all-out stoppage. 

Union leaders have evidently 
decided to wait to give Mr Paw- 
lak a chance to form a govern- 


ment before pressing on with 
their demand for a 30 per cent 
wage increase. The increase 
would require an easing of pro- 
hibitive taxes that control 
wages in state sector industries 
and Mr Pawel Of man, the 
KGHM*s manag in g director has 
been quoted as saying that the 
issue is solely in the govern- 
ment’s hands. 

The unions are arguing that 
agreements signed in 1989 with 
the then communist govern- 
ment promising miners twice 
the average wage in manufac- 
turing industry still apply and 
this accounts for the 30 per 
cent wage rise demand. Should 
they succeed they could be fol- 
lowed by miners in the loss- 
making coal industry, who 
would demand rises and put 
pressure on the government to 
renew subsidies for their sec- 


tor, which ended this year. 

Mr Ofman has said a day’s 
strike would cost the combine 

1.000 tonnes of copper, which 
brings a profit of US$400 to 
$500 a tonne. Last year the 
combine produced 345,000 
tonnes of copper, of which 

241.000 tonnes were exported. 
• The International Copper 
Study Group has cleared the 
way for Japan to join the pro- 
ducer-consumer forum by mod- 
ifying its terms of reference, 
writes Frances Williams in 
Geneva. However, last week’s 
inaugural meeting in Geneva, 
held under the auspices of the 
United Nation Conference on 
Trade and Development, foiled 
to decide on a headquarters 
site or a secretary -general. The 
next meeting is planned for 
November in Santiago. 

The study group already has 


IS member countries account- 
ing for 61 per cent of world 
trade. Apart from Japan, the 
world’s largest copper 
importer, Indonesia plans to 
join shortly and Zambia, the 
third largest producer, will 
soon take a decision on mem- 
bership- These three countries 
would bring the group’s cover- 
age of world trade in copper to 
nearly 80 per cent 
Lisbon, Santiago and Mon- 
treal have offered to host the 
group's headquarters. The 
three declared candidates for 
post of secretary-general are 
Mr George Coakley of the US 
Bureau of Mines, Mr Gunther 
Behrendt, in charge of non-fer- 
rous metals in Germany's Eco- 
nomics Ministry, and Mr Fran- 
cis Walter of France, who 
heads the finance ministry's 
industrial commodities section. 


T HE CONVENTION on 
biological diversity, 
agreed at the recent 
“Earth Summit” in Rio de 
Janeiro could have the unin- 
tended effect of impeding the 
breeding of new plant species, 
plant geneticists fear. The 
problem arises from uncer- 
tainty over the convention's 
implications for the legal own- 
ership of plant resources held 
at 17 major international agri- 
cultural research centres. 

Maintaining biodiversity - 
that is, a wide range and 
assortment of plants - helps 
to provide protection against 
pests and diseases and is vital 
for the breeding of improved 
crop varieties; it is considered 
essential for food supplies in 
both northern and southern 
hemispheres. 

In Bio more than 150 coun- 
tries signed the convention, 
the stated objectives of which 
axe: “The conservation of bio- 
logical diversity, the sustain- 
able use of its components, and 
the fair and equitable sharing 
of the benefits anting out of 
the utilisation of genetic 
resources”. It will come into 
force once it has been ratified 
by 30 countries - .probably -by 
early next year. 

The research centres, which 
make np the Consultative 
Group on International Agri- 
cultural Research network, 
store about 600,000 plant sam- 
ples in their "geno-plasmic" 
banks. These amount to some 
85 per cant of the world’s 
genetic plant material includ- 
ing major collections of crops 


such as rice, wheat, maize and 
other Important cereals. Most 
of the centres are located in 
developing countries, as the 
north is poor in genetic materi- 
als. 

One of the centres, the Inter- 
national Rice Research Insti- 
tute in the Philippines, for 
example, has about &5JOOO culti- 
vated and wild rices in store. 
Many of the wild varieties 
have been collected from fields, 
forests, riverbanks and remote 
areas. According to the UN 
Food and Agriculture Organi- 
sation, since the beginning of 
the century about three-quar- 
ters of the world's genetic 
plant material has been lost, 
and some 50,000 more species 
disappear every year, reducing 
the pool of material that is 
available for breeding new 
varieties. 

Over-harvesting, pollution, 
and the disappearance at tropi- 
cal forest cover are largely 
responsible for this loss. "The 
current rieriftu* in biodiversity 
is largely the result of human 
activity and represents a seri- 
ous threat," says the Agenda 
21 plan of action agreed at the 
Rfo^ summit 

- The biodiversity -convention - 
is designed to halt this loss of 
plant life and will also mean 
that a country from which a 
plant originate can claim rent 
if it is used in tha development 
of a commercial crop variety. 
For some countries this could 
mean sizeable increases in for- 
eign earnings. 

It is this question of property 
rights for the countries of ori- 


gin that could impede distribu- 
tion of plant material from the 
17 research centres a year to 
crop-breeding programmes 
throughout the world * at 
present they send out about 

100,000 samples a year. 

“One interpretation of the 
convention is that a research 
centre would have to get per- 
mission from the countries of 
origin before it distributes 
materials,” says Mr Geoffrey 
Hawtin, director of one of the 
centres, the Rome-based Inter- 
national Board for Plants 
Genetic Resources. Some crop 
varieties, he paints out, may 
have 20 different “parents” - 
meaning that- pfarrta from 30 
countries have been used in 
their development 

"The status of this material 
is unclear,” believes. Mr Haw- 
tin. Depending on how the con- 
vention is interpre te d, they are 
either covered by or excluded 
from its provisions. If crop 
samples in the CGIR network 
are covered, then centres 
"would need the expressed per- 
mission of the countries of ori- 
gin of all their materials before 
they would be able to distrib- 
ute .them,” he says. 

Such a bureaucratic-night- 
mare could seriously alow 
down the distribution of crop 
samples. It could hinder the 
development of new varieties 
and have repercussions for 
food supplies, says Mr Hawtin, 
“but it is clearly the conven- 
tion’s intention to facilitate the 
movement of materials, rather 
Qian Impede them”. 

He believes that it is neces- 


sary for the countries that sign 
the convention - expected to 
be all except the US - to clear 
up the confusion at an early 
stage and agree on a protocol 
or gnriilar legal mechanism to 
guarantee the free exchange of 
genetic material. 

Mr Hawtin expects the over- 
all effect of the convention to 
be positive. “It calls for more 
attention to be paid to genetic 
diversity, for more scientific 
research to underpin the 
efforts, and will help raise con- 
sciousness ct the issues." The 
convention requires countries 
to establish a system of pro- 
tected areas “where special 
measures need to be taken to 
conserve biological diversity”. 
It stresses the importance of 
management of resources and 
the rehabilitation of degraded 
areas. 

It also state that industrial 
countries will provide "new 
and additional financial 
resources” for the preservation 
of genetic materials. Funds for 
this are at present insufficient, 
believes Mr Hawtin. and efforts 
are being made to obtain $300m 
a year for maintaining biodiv- 
ersity, about three times more 
than the present level of fund- 
ing. 

However, if the confusion 
over the status of genetic mate- 
rial is not cleared up before the 
biodiversity convention takes 
effect, the world-wide distribu- 
tion of crop samples from the 
CGIAR centres could slow 
down dramatically, causing 
serious delays in the develop- 
ment of new varieties. 


WORLD COMMODITIES PRICES 


MARKET REPORT 


COCOA - London FOX 


London COCOA prices moved 
strongly ahead again. Dealers 
attributed the advance mainly 
to a technical correction after 
last week’s slump to the lowest 
levels since the mid-1970s, and 
said they would use any 
extended rallies as a chance 
to sell. Some technical analysts 
said September cocoa could 
rally up to £580 or £590 a tonne, 
but the threat of fresh supply 
still overhangs the market 
SILVER prices fell on the London 
bullion market after Comex 
opened below the crucial $4 a 
troy ounce level and the dollar 
came in for more pressure on 
the foreign exchange markets. 
“People are apprehensive that 

London Markets 


the US economic recovery might 
not be as robust as they’d 
thought.” one dealer said. A fall 
in US new home sales for May 
compounded fears. Traders said 
they were surprised GOLD had 
not performed better with the 
dollar so weak. Nymex 
PLATINUM futures shot higher 
in late trading as the market 
reacted to the base metals rally 
and the huge strike in South 
Africa, the world's biggest 
producer, over the Boipatong 
massacre. In Chicago 
SOYABEAN prices were well 
down at midsession on 
expectations of rain in the 
Midwest later this week. 

Compiled from Reuters 

SUOMI - Undo* POX IS tw tonne) 



Close 

Previous 

Hlgh/Low 

Jui 

540 

615 

544 523 

Sep 

as 

S35 

563 546 

Dec 

564 

563 

500 578 

Mar 

809 

589 

616 608 

May 

825 

606 

630 623 

Jul 

043 

622 

6S0 840 

Sep 

860 

641 

688 658 

Doc 

686 

688 

683 684 

Mar 

714 

668 

716 709 

May 

727 

715 

727 724 


Turnover: 11876 (8743) lota o< 10 tonnes 
IOOO Indicator prices (SDRs per tonne). Daily 
price tor Jun 26 665.07 (67121) 10 day average 
tor Jun 28 680.56 (678.18) 


SPOT MARKETS 


(S per tonne) 
High/Low 



Close 

Previous 

Hlgh/Low 

Jul 

681 

688 

668 672 

Sap 

700 

686 

707 690 

Nov 

721 

708 

72* 711 

Jan 

744 

726 

740 733 

Mar 

783 

745 

TOO 700 

May 

778 

753 

767 


LOW POM METAL EXCHAMOE 

Ctpaa Prewrioua 

Alumlnlan, M7% parity (5 par tonne) 

Cash 1281-2 12S1.&3JS 

3 months 1306-7 1277-6 

Coppr. Grads A (C par tonne! 

Cash 12S15-29 1262-3 

3 months 12949-59 12639 

Lead (P per tonne) 

Cash 319-5-1.5 293.5-4.5 

3 months 330-0.5 304-4 5 

Mcfcet ff per tonne) 

Cash 7375-80 72209 

3 months 7465-70 729S-7 

Tin (5 per tonne) 

Cash 6870-80 8945-55 

3 months 6380-5 6940-5 

Zinc, Special Htflh Grade (S per tonne) 


(Prices supplied by Amalgamated Metal Trading) 


AM QfflcUl Kerb dose Open Interest 
Total daily turnover 1&233 Mi 


HEATING OIL 42,000 US galls. oaWB/US galls 
Close Previous High/Ure 
Jut 6W 6227 0290 6180 


Chicago 


1Z75-6 

1299.5-3O0 1415-5 


1415-5 156,155 

Total daily turnover *5.337 lota 


1270-1 

128X54.0 1289-8-5 115.445 


Total dally turnover 6,1 85 tote 


297 

330.5/306.0 


330-1 16.075 

Total daily turnover 3935 lots 


6ZZ7 0290 6180 
6263 6325 6010 
6362 6410 6290 
6442 6490 6380 
6922 6566 6610 
6586 6830 8516 
6586 8830 6640 
6450 6625 6450 
6200 6220 6220 
6975 5890 6970 


7380 

7470/7315 


COCOA 10 tonnaa^/tonnes 


7455-60 22.699 

Total dotty turnover 2.014 Ms 


6960-5 10,333 

Total dally turnover 22.803 lots 


Cash 1 391-2 

3 months 1339-40 


>389 

1345/1302 


1388-9 

1339.5-40 1332-3 


UK doing m rate 
SPOT; 15070 


3 months: 13768 


4 mo n t hs : 1.8827 


9 months: 1.6563 



Close 

Previous 

Hlgh/Low 


Jul 

887 

8ai" 

688 

885 

Sep 

939 

WO 

94« 

918 

Dec 

991 

983 

996 

870 

Mar 

1032 

1007 

1039 

1017 

May 

1062 

1037 

1062 

1050 

Jul 

1092 

1087 

1064 

1080 

Sep 

1120 

1095 

0 

0 

Dec 

1160 

1135 

1160 

1138 

Mar 

1200 

1175 

1195 

1175 

May 

1225 

0 

1205 

1200 


New York 


8QYABEAHB 5,000 bu mhu oenta/BOl b bushel 
Ctoaa Previous Kgh/Low 

*3 60614 808/0 607/4 S*vn 

Aug « WD 811/4 811/4 538/0 

S«P 819/2 817/0 617/0 802/4 

Nav 622/8 624/4 624/4 608/4 

Jan 630/0 831(4 831/0 617/0 

Mar . 637/4 638/4 837/4 624/0 

May 841/4 644/0 641/4 62S/0 

JU 644/0 646(0 644/0 ■ 031/4 

SOYABEAN Ofi. 60,000 IDs-, cents/lb 

Ctase Prevtot/a Htgh/ljjw 

aur 7 20.75 soaf 

Aug 2084 21.02 20 SO 20.40 

Sap 21.04 21 X 1 21.10 Xa0 

Oct 21.18 21.38 21.20 20.75 

Oee 21.49 31.67 219S Zfi0S 

Jan 21.80 21 XI ai.ao 21.25 

Mar 21X2 2305 21.05 2150 

May 32.03 22X0 <j g 

SOYABEAN MEM. 100 tow; S/ton 

Ctoaa Previous Hlgh/Lw “ 


COFfCE “C" 37900&JS; oontaAbs 


Crude oil (per barrel FOB) 


Dubai 

Brant Blend (dated) 
Brent Bland (Aug) 
W.7.1 |i pm aso 


519.00-9.10t -.175 
SSI .00-1.15 -.175 
S21 10-1.20 -.126 
S22.36-2.40e -.225 


244.00 23620 
22390 221.00 
203-00 200.00 

Z1Z.0Q 


Tumover323l (4437) lots ot 5 tonnes 
ICO Indicator prices (US carrc* per pound) lor 
Jun 26* Comp, dally 48.47 (4650) 16 day average 
46.01 (48.17J 


LONDON BULLION MARKET 

(Prices supplied fly N M Rothschild} 


09 products 

(NWE prompt delivery per tonne OF) 


291.00 268.00 
Z72-00 200.50 
278*0 


POTATOES - London POX 


Close Previous Hlgh/Low 


GflM (troy oz) 

S price £ equivalent 

Close 34310-34340 

opening 342. 80-343.00 

Morning Hx 34295 179.63? 

Afternoon fix 342.00 173368 

Day's high 342.60-343.00 

Day's low 341.50-342.00 


Premium Gasoline 
Gas Oil 
Heavy Fuel Oil 
Naphtha 


Petroleum Argus Estimates. 


Turnover: Raw 236 (135) lots ol 80 tonnes. 
White 1136 (1169) 

Parts- Whoa (FPr per tonne): Aug 149045 Oct 
140523 


Turnover 41 (87) Ion of 20 tomes. 


Loco Utn Moon Gold Landing Rates (VS 


CRUDE on. - WE 


Gold (pe> troy cu>)+ 
Silver (per troy ozVfk 
Platinum (per troy oz) 
Palladium (per troy ozl 


Copper (US Producer] 11328c 
Lead (US Producer) 37.38c 
Tin (Kuala Lumpur market) 179lr 
Tin (New York) 324.50c 

Zinc (US Prime Western) 62.0c 

Came (live weightt 10934p 

Sheep (live weighoi# 73.78p 
Pl9» Plvo vreiflhi)t 6S.34p 

London dally sugar (row) 82S9.QW 
London dally super (wiiiio) $295 0w 
Tata and Lyle export (vice £250 0 

Barley (English lead) 212y 
Maae (US No. 3 yellow) £147.0y 
Wheat (US Dark Nor thern! Unq 

Rubber fAuglV 60.Z5p 

Rubber (Sep)W 50.23p 

Rubber (Kt RSS No 1 Jui) 221 Or 

Coconut all (Philippines)® f575-flt 
Palm Oil (Malaysian >5 S3935z 

Copra (Philippines)? S367 5y 

Soyabeans (US) £141.9 

Cob on -A' index 65.80c 

Wooltopa (54s Super) 393p 



Close 

Previous 

Htgh/Low 

Aug 

20-99 

21.17 

2137 2097 

Sap 

2094 

21.10 

21.28 ZX96 

Oca 

20.83 

21.00 

21.12 2093 

NOV 

20-77 

20 69 

21.10 2094 

Dec 

20.65 

2078 

2090 20.75 

Jan 

2052 


2067 

IPE Index 

21.30 

21.43 



SOYAIMtAL - Londoa POX SJl 

Close Previous mgh/Low 
Aug 121.70 122.00 121.70 

Oct 123-50 12490 12350 

Turnover 132 (25) lota of 20 tonnes. 


1 month 

2 months 

3 months 


141 6 months 

3 40 12 months 

3.37 


GOTO 100 troy az^ S/troy oz. 

dose Previous Hlgh/Low 

M 343. 7 3439 0 

Aug 345.1 3439 3452 

Od 3482 345.7 347.1 

Dec 3458 347.7 3452 

Feb 361.0 349.8 351.0 

Apr 353.1 3615 3613 

Jun 3554 3542 0 

Aug 3573 3S69 0 

PLATINUM 50 troy og S/trey 02- 

CJo&a Previous High/Low 



Close 

Previous 

Hlgh/Low 


Jul 

5690 

57.00 

5796 

5895 

Sep 

5890 

59.00 

59,60 . 

5030 

Dec 

6190 

6190 

6290 

6195 

Mar 

6398 

64.46 

6590 

6390 

May 

88.00 

8895 

6895 

6890 

Jul 

7040 

71.10 

7090 

7090 

Sep 

72.50 

72.75 

0 

0 


JUI 182.0 

Aug 1B39 
Sep M50 
Oct 8)1.8 
Dec 2022 

Jen 202.7 
Mar 204. Q 
May 5P5-6 

MAKE 5000 bu 
Close 


183.6 1825 

184.6 1842 

183.4 183.3 

202.2 202.2 

202.4 orotf 

202.7 202.7 

3045 204.2 

2057 0 


mtn; cents/SBb bushel 


SUGAR WORLD *«' 112000 IbK cents/lta 


Spot 209-20 

3 months 214 45 

8 months 219.75 

12 months Z299Q 


Jut 3779 360.4 3750 361.0 

Oct 3845 3651 3850 3655 

Jan 3835 3658 3850 3885 

Apr 3835 3858 3715 3715 


SILVER 5.000 troy at. cente/tray ox. 



Close 

Previous 

Hlgh/Low 


Jul 

10.98 

1099 

11.06 

1098 

Oct 

897 

991 

1040 

992 

Mar 

fl.72 

997 

9.73 

997- 

May 

996 

997 

997 

991 

Jul 

990 

0.47 

9.60 

946 

Oct 

B91 

893 

B91 

998 


Jul 

260/4 

254/0 


Sep 

255/4 

258/2 

256/4 


281/0 

283/2 


uar 

267/6 

270/2 



271/0 

273/2 



273/8 

278/0 


Sap 

263/4 

284/4 



260/D 

261/2 

260/D 


WWBIO HT - Load on POX HO/Index point 
Close Previous High/Low 


GOLD COINS 

(Prices supplied by Engelhanl 
S price 


Metals) 

£ equivalent 


Turnover 17840 (21218) 

GAS OIL ~ S 



dose 

Previous 

Hlgh/Low 

Jut 

102.00 

183.00 

19490 19190 

Aug 

193.78 

184.7S 

106.00 193-28 

Sep 

195.75 

186.78 

197.25 195.76 

Oct 

198.00 

19098 

19990 198.00 

Nov 

19990 

200.60 

20190 189.75 

Dec 

200.76 

20290 

20296 20190 

fab 

194.00 


196,00 18490 

M«r 

19290 


192,00 191.75 


Jun 1110 1110 • 1110 

Jut 1005 BOS 100S 906 

Aug 1015 . 1015 1015 

Oct 1150 1165 1180 

Jan .1200 1200 1200 

BFI 1104 1114 


Krugerrand 342.00-343.00 
Maple leal 35500354.00 
New Sovereign 84 0045.00 


17950-180.00 

185.25-186.75 

4350-44.00 


TRADED OPTIONS 


Turnover 22 (276) 


Turnover 0839 (8941} lota ol 


PRAMS - London POX 

WheM Close Previous Hlgh/Low 
Sep ni2£ 11150 ~ 

Barley Close Previous High/Low 


Copper (Grade A) Calls 


E a tonne unless otherwise stated, p-pence/kg. 
c-cent$/ib. r-nnggit/kg t-Aug/Sep y-July w-Jul/ 
Aug Z-Aug. . tMeat Commission average tats- 
tocKprtceE.' change iron a wsefc ago TLondon 


physical §CiP Rotterdam. <A> Bullion market 
Close. m-Maloysian cenfs/tg.#SftMp prices are 
now 1 two weight prices tf previous figure should 
have been 2555 


Pair general demand, reports the Tea 
Brokers' Assooatton. Landed bright East 
Africans ware again well supported but the 
bolter mediums generally met a more 
selective enquiry and tended easier. Plain 
vanotlas also sold si lower notes. Good 
liquoring Central African teas remained fully 
Arm but others proved irregularly easter. 
Offshore Mtocbva demand with brighter 
descriptions about firm, but the balance 
mostly easier where Mid. The highest price 
realised this weeH was 220 p tor a kemnya 
Pd. Quoad doji: quality !6&p. rwn good 
medium 136c. medium lOfip, and tow 
medium flOp 


Sap 100.36 10580 

Nov 112.75 112.35 

Jan 116.75 11500 


10956 109.15 
112.75 11250 
11576 


Cells 


Puts 

Sep 

Jul 

Sep 

1 160 

3 

3 

68 

3 

7 

14 

56 

51 

94 

3 

Puts 

IB 

38 

3 

61 

11 

172 

133 



Close 

Previous 

High/Low 


Jul 

4009 

3979 

401.0 

3959 

Aug 

402.8 

3889 

0 

0 

Sep 

4039 

4009 

404.0 

3989 

Dac 

408.4 

40S.1 

409.0 

4030 

Jen 

410.1 

4089 

0 

0 

Mar 

413.3 

4109 

4149 

4089 

May 

4136 

413.4 

4179 

4130 

Jul 

4138 

4169 

4236 

4135 

Sep 

4237 

4209 

0 

0 

Dec 

4299 

428.7 

4269 

428.0 


COTTON 60,000; centa/lba 
Ctosa Previous 


JUI 

6325 

68-25 

87.00 

6690 

Om 

6317 

84/20 

6420 

83,75 

Dec 

6323 

8397 

8340 

8380 

Mar 

6495 

6495 

6493 

6490 

May 

66.00 

85.18 

8690 

6495 

Jl* 

5690 

65.20 

6593 

5490 

oa 

04.20 

64.13. 

0 

0 

Dee 

64.10 

64.03 

64,00 

6490 


HIGH QBAOE COPPER 25000 IbSi cents/lbs 
Close Previous HSgh/Low 


ORANGE JUKE 15000 lbs: Mnteflbs 


107.35 11050 

10755 11020 


107.75 11055 

10750 0 


107.45 0 

107.30 11500 


Sep Nov Sep Nov 


11050 I09-20 

11020 11500 

11055 10S.SS 

0 0 

a 0 

11500 10920 

0 0 

a 0 

10850 10750 

0 0 


Turnover. Wheel 0 (144) . Barley 67 (53). 
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Erratic trading in a nervous market 


FINANCIAL TIMES STOCK INDICES 


By Terry By land, 

UK Stock Market Editor 

A STRONG opening in the 
stock index futures market 
failed to shield UK share prices 
yesterday from adverse trends 
in currencie s and the wave of 
dividend worries prompted by 
last week's developments at 
British Petroleum. 

Trading could only be 
described as moderate, how- 
ever, reflecting the winding 
down of investment portfolios 
ahead of the dose today of the 
second quarter of the year. But 
equities reversed early gains to 
fall sharply towards the close, 
contrasting with a rise of 17 
Dow points as Wall Street 
opened its new session. 

The stock market made a 
gloomy start as its worries 

Caution 
on Steel 
results 

THE STOCK market’s concern 
over the climate for corporate 
dividend payments faced its 
first test yesterday when Brit- 
ish Steel disclosed its results. 
The shares retreated 6 to 61p, 
recording the day's sharpest 
fall among FT-SE 100 stocks, 
mostly in reaction to analysts' 
disappointment at the meeting 
with the directors following 
the release of the figures. 

The £55m loss reported was 
better than market forecasts 
and, as predicted, the company 
cut the dividend payout, mak- 
ing a total of 45p against 8.75p 
last year. At the analysts meet- 
ing, however, the company 
warned that future dividend 
payments would depend on 
steel prices. With prices cur- 
rently weak and forecast to 
remain so. analysts took the 
board's comments as potential 
for further dividend cuts. 

Smith New Court was 
reported to have been a big 
seller yesterday afternoon and 
turnover In British Steel 
shares reached 18m by the 
close. The broker now expects 
a current year loss of £125m, 
against a previous estimate of 
£135m. Charterhouse Tilney 
forecasts a deficit of Ll40m. 

No respite for BP, 

There was no respite for 
British Petroleum shares from 
the selling prompted by last 
week's dramatic boardroom 
developments. The stock mar- 
ket is steeling itself for news 
on the dividend from the com- 
pany's presentation to oil sec- 
tor analysts in London at 
lunchtime today. 

Suggestions that at least one 
big Japanese institution had 
decided to sharply reduce its 
holding in BP triggered 
another big sell-off. The shares 
came under heavy pressure - 
within minutes of the opening 
and closed at 200p, a fall of 10. 
Last week the stock lost almost 
17 per cent of its value. 

The Japanese institution was 
said to have sold 10m shares 
during the morning and then 
returned as a big seller during 
the afternoon. Mr Alan Mar- 
shall, oil sector analyst at 
Nomura, the Japanese-owned 
stockbroker, said he expected 
BP to halve the dividend and 
said the shares '‘are a sell 
down to lGOp". 

There was, however, evi- 
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about corporate earnings and 
dividends were joined by new 
fears about sterling. Weakness 
in the pound was ascribed to 
growing political pressures in 
the UK over the Maastricht 
treaty, including the opposi- 
tion expressed by Mrs 
Thatcher, former British prime 
minister. 

The initial strength of the 
September futures contract on 
the FT-SE Index caught the 
stock market by surprise, and 
the Footsie moved up by 14 
points in the wake of the con* 
tract, but trading volume was 
unimpressive. 

The market was encouraged 
by its first reading of the 
results from British Steel, 
which disclosed a loss and divi- 
dend cut well within forecasts. 
Nevertheless analysts returned 


deuce of good buying interest 
as the shares moved towards 
the 200p mark. Goldman Sachs, 
the US investment bank, was 
believed to be a keen supporter 
of the shares. And County Nat- 
West shifted its stance from 
“long term underperform" to 
"neutral”, saying the stock is 
starting to look reasonable 
value a gains t other oil shares. 

Fisons wanted 

Renewed rumours that 
Fisons might attract the atten- 
tions of a predator ensured 
that the pharmaceuticals com- 
pany held up In a generally 
weak sector. 

Press comment at the week- 
end suggesting that the com- 
pany might prove vulnerable 
to a takeover following the 
recent drop in its share price 
- after an interim profits 
warning - prompted the stock 
to rise 13. at one stage. The 
shares slipped back with the 
market but managed to remain 
one of the strongest performers 
among the FT-SE 100 constitu- 
ents with a net gain of 5 at 
2Q0p. Mooted bidder ICI eased 2 
to raip.- . 

Arjo weaken 

Paper group Arjo Wiggins 
Appleton dropped 17 to 228p 
after the company broker and 
one agency broker cut profits 
forecasts. 

UBS Phillips & Drew, Arjo’s 
broker, adjusted this year's fig- 
ure by £8m to £205m and the 
1S93 estimate by £30m to 
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discouraged from the meeting 
with the British Steel board, 
and turned their attentions to 
the dangers facing the next 
prospective payout from the 
steel company. 

By mid'session, equities were 
wilting in the face of renewed 
and beavy selling of British 
Petroleum and when stock 
index futures also lost their 
early shine, share prices fell 
rapidly. 


£235m. At the same time, 
James Capel moved down to 
£210m for this year and £245m 
for 1993. Capel’s Mr Jonathan 
Heliiwell said he had adjusted 
bis figures because: "The pulp 
price is starting to move up 
and paper prices are not yet 
following, so margins are befog 
squeezed.” It is believed that 
UBS had the same rationale. 

However. Credit Lyonnais 
Lalng believes the shares are a 
buy at these levels and was, 
last night, preparing a note 
recommending the stock. 

Worries that British Gas 
could face a strike by 45,000 
white collar workers who 
rejected a 4J per cent pay offer 
unsettled the shares, which 
dipped IK to 242Kp. 

Lasmo closed 4 higher at 
181p, after I83p, with most sec- 
tor specialists disregarding sto- 
ries that a bid for the group Is 
in the offing. 

A successful presentation to 
big investment institutions in 
Japan last week helped 
Thames Water to maintain its 
recent momentum, the stock 
closing 5 higher at 435p on 
good turnover of 2£m. North 
West Water, which has also 
visited Japanese institutions, 
climbed 12 to 437p. 

Insurance issues remained 
weak as analysts pondered the 
possibility of dividend cuts and 
the effect of the latest hurri- 
cane damage in California. 
General Accident fell 14 to 
4T7p, Royal 12 to 226p and Sun 
Alliance 14 to 293p. 

Amber Day jumped 13 to 51p 
on strong turnover of 2^m 


The final reading showed the 
FT-SE Index at 2,515.8, down 
18.3. Seaq volume, at 382.7m 
shares compared with 638.9m 
on Friday, was low; but daily 
Seaq totals have proved a poor 
guide to underlying equity 
market business in the past 
week. 

Traders said the equity mar- 
ket remained extremely ner- 
vous. Some houses believe that 
British Petrolem shares could 
come under farther pressure, 
now that “US investors are 
having second thoughts," as 
the head dealer of one leading 
marketmaking firm put it 

Analysts have drawn up lists 
of companies where the divi- 
dend payout could be at risk, 
with the banks, the composite 
insurance companies and the 
building and construction 
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shares after retail and office 
property management group In 
Shops confirmed recent specu- 
lation that, “a bid approach is 
being considered”. In Shops 
slipped 10 to 74p after the com- 
pany said it would approach 
Midland Montagu, its financial 
adviser, this week to discuss 
an offer. 

Reports of a disappointing 
presentation at the base of Hol- 
iday Inna in Atlanta, Georgia,, 
hurt the shares of parent com- 
pany Bass on the London mar- 
ket, but analysts suggested the 


groups all figuring promi- 
nently. 

Wellcome continued to give 
ground ahead of the planned 
£3bn sale of shares, although 
the group's merchant bankers 
firmly rejected suggestions 
that the offer was under pres- 
sure. 

There was no lack of special 
features In the market in spite 
of the generally cautious mood. 
A number. of bid favourites 
were revived, with the possibil- 
ity- of a bid from France for 
Lasmo, the oil exploration 
company, finding a ready 
response. Also favoured by 
some speculators was the hope 
thah ICI might show interest in 
Fisons. But traders stressed 
that many institutions had 
already closed their trading 
books on the second quarter. 


retreat of 16 to 581p may have 
been overdone. 

Interrmtionally traded Glaxo 
and Wellcome fell 18 to 67Sp 
and 15 to 872p respectively, 
reflecting a weak dollar and 
poor defensive stocks in the 
US. Glaxo was further affected 
by a downgrading from US 
investment house Donaldson 
Lufkin & Jenrette. Wellcome 
also suffered from doubts 
raised In the weekend press 
about its forthcoming share 
flotation. 

Hotel group Forte dipped 3 to 
206p as the lack of a conclusion 
to the sale of its Gardner Mer- 
chant catering subsidiary to 
Compass Group and US com- 
petitor ARA continued to hang 
over the stock. 

After the recent good ran in 
Tbom-KMI, County Nat West 
moved from a buy to a hold on 
the stock, which weakened 12 
to 818p. 

A warning that first-half 
profits at Heywood WBUams, 
the building products group, 
could fall prompted an Immedi- 
ate slide of 43 to 288p. 

BM Group plummeted 83 to 
150p, the worst fell of the day, 
on talk of accounting worries. 
There were also reports that 
Kleinwort Benson had cut prof- 
its expectations following a 
meeting with the company. 

MARKET REPORTERS: 

Christopher Price, 

Steve Thompson, Joel KIbazo, 
Colin MHIham, Peter John. 

■ Other market statistics. 
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EQUITY FUTURES AND OPTIONS TRADING 


DEALERS in the derivatives 
reported a volatile session in 
which stock Index futures 
relinquished earlier gains due 
to a lack of features on which 
to focus, writes Joel Kibazo. 

The opening trade in the 
September contract on the 
FT-SE was recorded at 2J88, a 
premium of 14, which dealers 
took to be a sign of a strong 
session ahead and helped send 
the underlying cash market 
higher. 

But the positive mood did 


not last as Independent traders 
turned sellers, causing a rever- 
sal in September - though 
there were few takers after toe 
first of file sell orders. The 
contract continued its down- 
ward direction throughout the 
afternoon, once again becom- 
ing a factor in toe reversed 
direction of the cash market 
Not even toe strength of Wall 
Street could lift September 
from its retreat and it reached 
a low of 2,542 just before toe 
dose. 


A slight bounce .helped Sep- 
tember end at 2,553, down 25 
from the previous session and 
around 2 points above its esti- 
mated fair value premium to 
cash of about 35. Turnover, at 
around 7,000, was poor. 

Traded options also experi- 
enced a poor day, trading a 
meagre 25,834 contracts. The 
FT-SE option traded 8,435 lots. 
Among stock options, BP 
traded 2£92 lots, followed by 
British Steel at 1,979 con- 
tracts. 
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NOTICB OF REPAYMENT 
of 

SWEDISH EXPORT CREDIT 
CORPORATION 
Gaoaqaxaudiadio Bogdan of 
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OS. KIA18MW Zars CoqMB 
U&lMtarNotelM2 

NOTICE 15 HEREBY GIVEN lo ibo 

bcidcr of ILS SI 64 toOOO Zero Coapoti 

US. DoUtr Now 1992 Swre&b Export 
Crodb Caepareoai (the Borrowed the* 
|mnim to dus pMviaioo* of (he Nrifl 
Porch are Agreamoot rioted 16th 
December 1982 (the Borrower) will 
repay lbe note an 30th Jaw 199Z 
The Paying Agent for thU note 
repayment k « IoIIowk: 

MMtarel SecurtttoaSarafcre 
Coporete Acriooo Depaameoi, 
Suffolk Hofee, 

5 Lnacooe Pooamey 1EII, 

Lcorioo BC4R 0EU 

29th fcao 1992 Br 

SwreUte Eopoa CmdUCo rp o nri o n . 

Box 16368, 

S-103 Z7 StocUnba, 

Sweden 


ART GALLERIES 


MARLBOROUGH 

6 Albemarle Street, 
London Wl. STEPHEN 
CONROY “Recent 
Paintings'" 19 June - 25 
July 1992. Mon-Fri 
10-5.30 Sat 10-1130 
Tel: 071-629 5161. 


USSflt, 13 OM Bond St SAMUEL PALMER 
M-F 9S9J0 UNTH. 24 JULY. 
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London Share Prices 

Reel time share prices are available by 
calling FT Cityline. 

FT Cityline can also provide you with a 
confidential personal portfolio facility to give 
you a real time evaluation of your own 
personal investments. - 
For a Iree FT Cityline Share and Unit Trust 
Directory or to obtain your confidential 
Portfolio PIN call the FT Cityline Help desk 
on (071) 925 2128. 

CaHa charged at 38p per minute cheap rate 
and 48p per minute at all other times. 
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FINANCIAL TIMES, TUESDAY JUNE 30 1992 


FT MANAGED FUNDS SERVICE 


1 Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/mlnute cheap rate 
and 48p/minute at all other times. To obtain a free Unit Trust Code Booklet ring (071) 925-2128. 
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Pound suffers in busy trading 
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THE D-MARK was the main 
beneficiary of sterling and dol- 
lar weakness yesterday, ending 
sharply higher as the pound, 
fell on Maastricht nervousness, 
and worse than expected new 
homes data pushed the US cur- 
rency lower. 

The pound tumbled follow- 
ing weekend reports that Mr 
John Major, the UK prime min- 
is tei, would resign if Tory 
backbenchers voted against 
the Maastricht treaty on Euro- 
pean monetary union. 

Although Downing Street 
dismissed the story yesterday 
morning, the damage had been 
done and the UK currency 
ended the day 2 pfennigs down 
from Friday’s close at its low- 
est level since just after the 
general election on April 9. 

An analyst commented: 
“After Denmark’s rejection of 
the treaty, people are taking 
these rumours more seriously 
than they would otherwise 
have done.” Foreign investors 
in particular were worried by 
the reports and rushed to 
safety in the D-Mark. 

Sterling's weakness was 
exacerbated by a number of 
gloomy economic surveys 
released over the weekend and 
by heavy dollar and yen selling 
for D-Marks. The pound closed 
at DM2.8925, compared with 


DM2£125 previously. However, 
it held up against the dollar - 
which had an even rougher 
day - finishing at S1.9070, 
after Friday's dose of SL8920. 
Sterling eased hack in New 
York to end at SL9033. 

The dollar continued its 
sharp descent, losing 2‘A pfen- 
nigs in a busy session. Traders 
reported heavy selling from a 
wide range of corporate and 
fund investors. 

Discussions about another 
possible cut in US interest 
rates dominated activity , on the 
foreign exchanges. This looked 
even more likely after May US 
new home sales were reported 
to have dropped a sharp 5.6 per 
cent to 501,000, compared with 
economists’ forecasts of a rise 
to 550,000. 

A US bank trader said: "The 
dollar had been on a nice cor- 
rective rally this afternoon, but 
the figures put paid to that" 

The Federal Open Markets 


Committee meets today and 
tomorrow to discuss rate pol- 
icy. Many expect it to sanction 
a further easing. 

The US currency closed at 
DM1.5165, down from Friday’s 
finish of DMl.5390. It fared 
slightly better against the yen, 
thanks mainly to heavy yen 
sellii^j for D-Marks. The dollar 
ended steadier in New York at 
DML52L3 last night 

All this left the D-Mark 
sharply higher. “Everybody 
loves the D-Mark," said one 
trader. “If Maastricht breaks 
down, that is where everyone 
will go. If there is any economy 
with growth potential, it is 
Germany's.* 

The Portuguese escudo, still 
the top currency in the Euro- 
pean Monetary System grid, 
pushed through its maximum 
limit against the pound during 
the day. but traders said the 
Rank of Portugal intervened to 
sell escudos for D-Marks. 
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Sharp futures drop 
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STERLING futures contracts 
traded at their lowest since 
early May yesterday as the 
weakness of the pound caused 
a ripple of uncertainty on the 
UK money markets. 

In an otherwise quiet day - 
interbank rates barely moved 
- the September sterling con- 
tract fell ZZ ticks from Friday’s 
close of 90.18. This was the low- 
est level since May 5, when 
interest rates were cut from 
1014 per cent to 10 per cent 
The December contract 
declined 10 basis points, touch- 
ing a low of 90.32. and the 
March contract lost 7 ticks. 

Most traders said the bear- 
ishness of sterling futures 


UK clearing bask 1 mm (anting rats 
10 per cent 
tram May 5, 1992 


trading was probably 
short-lived. “Unless people 
actually think interest rates 
are going to go up, £ cannot 
really see the contracts falling 
much further,” said one trader. 

Overnight cash rates ended 
cheaply at around 8 ‘A per cent 
after the Bask of England took 
out the liquidity shortage in 
the early afternoon. 

An initial forecast shortage 
of £850m was revised to £9Q0m 
In the late morning, and again 
to £Ubn in the afternoon. 


In the early round the Bank 
purchased bills totalling £48m, 
including £iOm of band-3 Mils 
at 9g per cent and £38m of 
band-4 bills at 9R per cent. 
Later it bought bills worth 
2157m. This comprised £23m of 
band-2 bills at 9% per cent, 
£H2m of band-3 bills at the 
same rate as before, £7m local 
authority bills at 9g per cent 
and £15m of band-4 bills at the 
earlier rate. In afternoon 
operations the Bank met the 
shortage, buying £919m of 
band-1 bills at 9% per emit. 

Period interbank rates did 
not react as badly as sterling 
futures to the UK currency’s 
weakness. One-month money 
ended at 10 ‘A per cent, 
unchanged from Friday. The 
three-month interbank rate - 
an important Indicator of bow 
the market thinks base rates 
will move - also closed at loA 
per cent, Vi firmer. 

• German call money hovered 
near the Bundesbank’s 
Lombard emergency f unding 
rate in spite of an iniection of 
funds under Section 17 of the 
Bundesbank act. This allows 
the central bank to transfer 
public authority funds to the 
market for a limited period. 

Dealers said only a small 
amount was injected into the 
market yesterday, which had 
little effect on rates. Call 
money was quoted unchanged 
from Friday. 
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ACROSS 

1 One in temper following 
motor coach (?) 

S Feature includes work of com- 
poser (6) 

9 Aslan water sample taken 
with diligence (8) 

10 Where a six-footer’s on edge 
(fi) 

12 Escape from the local, almost 
nude; (5) 

IS Criminals in French city 
street after midnight (9) 

14 Soothes also when no love 
song's included (6) 

10 Made unwell by die drink? (7) 

19 Rotter battered Vera’s body 
(7) 

21 Doctor rd come round to see 
( 6 ) 

23 Aim to get recycled tin In 
Eton (9) 

25 Griffin’s turned into soft hair 
and bone (S) 

26 Scowl about Jack’s work <6) 

27 Man slides back lock with dif- 
ficulty (8 ) 

28 Nurse married In the country 
( 6 ) 

29 Td look back at trains with 

great dpvotton (8) 

DOWN 

1 Invented working in code (6) 

X Looking angry ’ about bet 
being increased (9) 

3 Handkerchief not initially for 

children (5) 

4 Blow up fuel outside service 
stations (7)- 


6 Acrobatic feat of bear after 
applause (9) 

7 K? B r her keeps her 

8 W * Ul 30 

11 Scraps friend’s half day off (« 

15 Coming to rue terrible risk (9) 

17 Inclination to have cooked 
cumin before resting (9) 

18 e * ab race sick Greek' 
nero (8) 

20 Help ringleader before attack 

21 takin S «»dial to peo- 

S 2””*? bread may be (SJ 

24 TTie Spanirii dub raised the 
ku?b (5) • 

25 Man behind oil terminal (5) * 
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UBEindr ,340 +10 

Unltlka 343 -5 


AUSTRALIA (centia 

Jwe 29 

Metal Manul 

Mlaproc — 

Nat Airst Bank 

Neworest Mixing... 

News Carp 

Nmndy Poseidon ... 

North BH Pete 

Pacific Dunlop : 

Pancontinertal . — 

PasmJneo 

Pioneer loti 

Placer Pacific 

QCT Resources 

Itonboa Gold 1 

Rothmans Amt . — 

SA Brewing ; 

Santos 

Smith IHwd) ........ I 

Sons oTC walla 

Stock landTst I 

TWT — 

Telecom Corp KZ : 

Tyco hw I 

Wesfarmefi ! 

Westmr MWng,.. 
WestfleM Hdg < 
WestfWd Trust .... ; 

Mtostpac 

WoodsWePut 


KONG KONG 

June 29 

Amoy Props 
Bank East Asia .. 

Cathay Pacific., 


.,,415 

-10 

880 

-20 

l> — 536 

+1 

519 

-14 

,-340 

+10 

343 

-5 

— 900- 

+14 

791 

-5 

774 

-16 

765 

515 

^5 


Victor CJVO . — 
Waeoal 


YamanoucW 2^90 -30 

YtasuteHuoqwdl _ 1,030 -10 

Yamato Kogyo L360 -ID 

Yamato Transport ... 941 -36 

Yamazakl Baking . L890 .... 

YasudaFlre- 570 -9 

YwteTn A Bkg 747 +12 

Yasukzwa Elec ,... 466 -4 

Yokogawa Elec 741 -6 

Yokohama (Bat*) . 840 -10 

Yokohama Robber ._ 449* 44 

YcnUurllai* ,,..941 -19 

Yoridtoml Pharm ,905 +2 

Yaasa Battery CO — 562 -26 


China Ught 

China Motor 

Cross Harbour 

Dairy Farm ImJ ,. 
Ernie — 

fiimm 

HSBC “ 

Haog Luna Dev 
Hang Sang Bank , 
Harbour Centre.,. 

Henderson kiv 

Hendenon Land ... 

HKt China Gas 

BKAStoxdMHold^ 

HK Aircraft 

HK Electric 

HK Land 

HKRmllyATrA 

HKTcteoim 

H opewe l l Hldgs ... 

Hutch Boo Wpa 

HysanDeu 

Jardlnelntl MU ., 
Jaid toe Math.,,., 
Jardlne Strategic .. 
Kowloon Motor ,. 
Mandarin Orient ... 
New World Der ._. 


H.IC4 + or — 
,, 6J20 

, 35.73 +0.25 
„ 1230 -0.10 

, 26.20 -030 
... 34.25 -0.25 
, 3330 *030 
,17.80* -0 10 
,12.60 -0.10 
, 3.50 -0.02 

,3.12 

,4825 *0.25 
.. 11.90 -030 

,49.75 -035 
_ 7.80 -0.10 


Realty Dev A 

SHXProps 

Shaw Bn* 

Shell Elec Ufg .... 


SekhulChamitai"!! +20 

Sebtsul Hone 1 130 -40 

SettsuCorp 421 +3 

Snoi-Eleven 7,340 -50 

Sharp 1.040 -10 

SUkotaEtatPwr., 2.120 

Shimizu Com 865 -17 

Shln-Etsu Chem — . 1360 -60 

Shlonogr 720 S 

Shoeido — UB -10 

SbochKnr L010 40 

SMasanJuUlW ,®P1 -14 

Shows Ahnninlwn .,480 -14 

Show Denko 279 +7 

Shows Bee Wire., 428 -3 

Shows Sanyo 480 -15 

StowaSheRSek ... 1,040* -10 

Skylark L500* -50 

S»w Brand Milk .,.774 -7 

Sony 4;110 .... 

Stanley Electric -.566 -9 

Sum homo BaWlie . 443 +3 

Sum homo Bank ... 1,270 -10 
SUBKaaoCeiaeat ... 380 
SionfmnoCbenaal ., 391* -4 
Sumitomo Corp .... 780 -5 

Sumlloma Elect,, 909 *3 

SumHomo Heavy,. 386 -2 

SumiUflto LWK M 408 +7 

SemHomo Marine * 670 -11 

SrtumoHeuiM., 245 
Stshm Uriel Hoi _ 650 -11 

Sofflltomo Reiite ,566 -4 

Sumitomo Trftek . 732 -20 

SutfmWMsce . . 540 -20 

Smukl Motor 710 

TDKCnrp 4.130 .., 

Talset Corp 647 +7 

Taisho Pharm 1,870 -10 


i«;i 

rM 


IHl 390 -10 

Ifura Chemical 530 -1 

UiegamiTsushlnM .762 -8 

Inax -818 -10 

todust Bank Japan ,.1.450 -10 

Iseki&Cb. 321 -14 

hetan - 1,830 -130 

IshlharaSangyo , . 315 

Huai Motors 253 

lioham Foods 870 -20 

itoman&Co 281 -4 

ItoYokado, ,..4360 *60 

twtsuEtec 321 -9 

Irumiya 1,450 

J60L 650 

JGCCorp 2 090 -10 

JmwSeriatHta.., 303 -12 

JAL 665 S 

Japan Ifetab Itai S56 -29 


NEC Corp 803 -4 

MCK Insulators 920 -11 

NCK Spark PHig ,. 760 -11 

NHK Spring 455 +10 

NKKCorp 247 -1 

NOKCorp ,-,.560 *4 

KSK 530 .... 

NTN Tom Bearing ._ 444 +19 

fUc/H FuilkcsM ,_375 +15 

Nagasaklya 1.130 -60 

Nagase 640 

Nagoya Railroad ... 505 -14 

National Noose 1,730 -10 

Nlchit 1.210 -20 

NhJilnrf 563 +3 

Nihon Cement 566 **> 

NlfnaNosan 453 -1 

Nihon ParfcBizfng ,. 783 -17 

Niigata Eng 492 -14 


AUSTRALIA 

Jwe 29 

AWA 

Aberfoyte 

Amcor 

Ampotex 

Arntts 

Ashtoq, 

ANZBank 


SUne Darby 

Sue King Kai Co,_ 
Swire Pacific A.... 
Swtre Pacific B 
Tele Broadcast .... 
Wturf Holdings... 

Wing On CD 

Wl/uarlmt 

World mu 


.. 4.22 -0.03 

.. 19.60 -0.10 

, 13.40 -0.20 

_ 6.45 -0.10 

, 22.40 -0.20 
„ 19 -0.40 

.. 1330 ,, 

, 10.60 -030 

.. a 85 -0.05 

_ 535 -0.05 

, 1730 -030 

,14.40 ... ' 

,8 -OJO 

,65 -030 

.. 26.60 -030 

,935 -0.10 

, 6.65 -0,10 

, 1830 -0.20 

, 19.90 
..35.50 .... 

- 630 -030 

,260 -0.02 
,935 +0.25 

_ 4.12 

,3625 -030 
_ 5.90 -0.05 

_ 9 -030 

_ 17.70* -0.10 
- 10.90 *0.50 
, 1230 

. 8.65 -030 


AnstGxsUgbt 

Aast Ratio*. 

BHP..._ 

BTUfftrle* 

Boni 

flwfl'villeCoppe- . 
Brambles Inis ..._ 

fggLi — 

Burns Ptrilp 

CSR 

CRA 

CahexAoa 

CUMcraCop, 

Coal AIM lad 
CecaCaUAmatll ._ 

Coles Myer 

ComaJo) 

Comm Bk AtBt 

Crusader 

Dominion Mog — 

Email 

Energy Res 

FA1 rao a aca 

Fletcher Oilbge ,. 
FodttrjSnfwtog.,. 

Gen Prep Ta 

6oodnun Fielder , 

HardleUl 

KJghindsGoM — 

lOAgft 

Jeeatogs ,^1 

KM* ton Gold ... _. 
Lend Lease 

Hill 

MayneNicttosT" 


MALAYSIA 

J— 29 BYB ♦ Dr — 

Boustead 2.63 -0,01 

H«g Imoj CredH... 434 *0.04 


Ma&yao>Baakh» .B20 
Malayan Dtdlnf., 238 -0.02 

Maltl Purpaa 0.98 -001 

Public Bank 138 

SJme Dartjy 332 . . 


SDtGAPOfg 
Jwe 29 
Coid Storage 

DBS 

Fraser £ Sort ., 

GenUM 

Haw Par 

Induape.,. 

KeppdCorp 


a*M stack Mob Low Clou dreg 

TORONTO 

4.-00 pm prices June 29 
Ouaeaba m In cwds nntott martad 5 

13200 Abhttl Pr S15^t Kh ISA, 

11*00 Aoracoea • IB^t S>« 6% 

tggooAlrCda 500 *99 soo *9 

18800 Mbrta En SUk 13 13 

1000 AlbNtOau SQh w 1 ® 

303500 Alcan Al SB 1 ! 25 TSh +*a 

142800 Am Barr S3Sl* »lj 3SH +4 

226400 MB) Q I * SttMi 410*3 10 1 ! ~4* 

419600 Bk Uorarl *46 ij 46 >4 +*2 

40TOOO BlllwSei *29 21 4* 2Vh +H 

65400 BCSogtr A Oh 9 9 +»t 

144500 BCE Inc S44V 44 44 ti +t« 
11000 Balmoral 11 IT U 

10800 BOH A $8% 6 1 * 6*1 +*• 

50600 Boirb'dtafl Sl4*a M 14 ->1 


«gb Low Clou Chap 


iggo Cor* Sy» saiy aot. am. -h 

.a» CoxcanDow 445 0445 44s -4 

W200 CrtnmX A 121 120 120 -fl 

IBlODenlaoaA 35 34 34 

4S00 Oarlan CBS, 45L 53. 

31200 Dolnico 3131. 13I3 nk 

631900 Doodm T* 56 sS a 

naoo Ooxetr lea gy>i 7*. 7b +»« 

100 Ox Axe Ax *44 «« M 

El 700 O M dax O p cA zn ao 29 4 

68300 Eetotavll S71, s\ yl, +1* 

500 Emoo Ltd seij ei* 

2200 eirqXra 310 dIO 10 

12800 Eure Nav SlB+2 ifitt ib >2 +>« 


1600 FPI Ud 385 STS 375 
10300 F*m*KVflr B rb 8 
18300 Finning *13* 13J. 1S>| 
88200 Fulbn Aa 810 10 ig 

1000 Fortte *21% 2ii| 213, 
370600 tow ten 1 519% iglj UI3 
1900 PreneoMax *27 *» 27 J. Z7\ 


Mgb LawCteaa Chug 


800 Lauretd Op lA 3*j A 
anoo Lmonuir tBh 61* 9t* -H 
4700 Lob law *I7I| 17 17’a 


Eaton stock w*i LowctaM Ctoig 
10301011 RytTructco 68’j 6 


1 Mackenzie 
I Moon a 
1 UagnolMA 
1 Upl Lf Fdx 
1 tart TIT 1 
1 Mark Be* 

1 KSWiB 
1 Metatt Min 
\ Mknova 
1 MM Corp 
1 Molaon A 
Itoflru Cwp 


*8 S\ 
*18 17S| 
*3119 2»\ 
Stfiti IBXt 
816*1 16% 
495 496 
*14% Ml, 
■4(3% ISA* 
*18 *« 181* 
177 IBB 
eis ait, 
923% 22% 

41, 4ia 


6 +% 
18 +>* 
31% +1% 
Uk +H 
»% +% 
500 

14% +% 

>3% +% 
16>* 

170 -3 

31% -«x 
22% -% 
9 


800 BowVUtey 

*11% 

«% 

10% 


43000 

12 

12 

12 

-1 

8200 BP Cartada 

811% 

11 

11% 

+% 

100 Bondi A I 

817 

17 

17 


74800 Braroatea 

104 

98 

too 

41 

400 Glaota Gto 

360 

360 

3» 


38400 Braacan A 

S1«% 

16 

18% 

+% 

28300 Orange* 

121 

120 

120 

-1 

140100 BraakwxMr 

s 

£0 

30 

-a 

100 OMTUtew 

•sa 

SB 

14% 

14% 

+% 

46200 BC To! 

8100 Brunsor x 

*10% 

516% 

19% 

TB% 

«% 

18% 

+% 

+% 

42700 cur era R 

aooocnvuui* 

4 

8% 

6 

-% 


24400 CAE Ind 
7300 CamMor 
28300 Catering* x 
8000 Camaco x 
3300 CDan Raa 
217900 CwWeBkx 
15 TOO Can Oecfd 
271800 Cm Pack 
300 Can Tlra 
77700 CanTIra A 
60ID0 Can UM A 
2700 Can UM B 
11000 Canamax 
2T47D0 Cantor 
18200 CnPcFora* 
‘ 6100 Cara Op 

s m a rwMiM 

200 Catanaae 
1300 Cntri Cap 
10200 drape O* 
2400 Cirtrl Fd A 
112800 Comlnco 
8700 CopuLs log 


18 9% 

S8*Z 8% 
818% dl8% 
817 17 

51 51 

SZ7*| 271* 
*27% 27% 
818% 18 
*19% 10% 
818% 18 
819% 18% 
320 % 20 

24 <*24 
*28% 28% 
827% 27 

440 433 

88% 8 
840% <08% 
13 IS 
330 310 

' 480 460 
*23 21% 
53 50 


> Hants*! A 
1 Hawker SW 
Hess M 
* Hondo Gold 
1 MoUtnoar 
Horn* Oil 
Monham 
KotKBiyM* 
HndaonaBay 


»% 8% 8% 
*24% 24% 24% 
*12 011 % 11 % 
19% 9% 9% 

811% 10% 11 
*78% M >8% 

1 % 6 % 6 % 

828% SB 28% 


47600 hnaaco *34% 38% 34% 
41400 Imp 011 844 43% 43% 

S380O Inca *38% 39 36% 

T617D0 tm Corona SS% S% 8% 
14800 haprvPIpo 825 24% 26 

20300 taMftpx *ZSV 23% 23% 
4200 Ivaco A 480 480 480 


4100 Jarmock 
6800 KarrAddls 


*15% 15% 15% 
*15% 16% 15% 


28400 Laban x *27% 27% 27% 
172800 Lac Will 38% 7% 8% 

12200 Lafarge 817 17 17 

19900 LaKDew A *12% 12% 12% 
777200 Laldiew B *12% 12% 12% 
100 lamBi *18 ' 18 18 


iklhlUl 
NORM IMA 
1 NraidaFor 
1 HorandR 
1 Noma. 12 

1 NomMVIg 
• Nth Ta to 
North gate 
Nova Cora 
1 HaaaWi 
1 toimacon 


Ooahw A 

1 One. Cap 

1 Ottawa a 
1 PWACora 

I Pagurian A 
Pancdn Pat 
Popoaua 
Ptoaaar U1 
PWcarOoma 
Paco Pet 
1 Poaar Corp 
Power Flax 
1 Provlgo 


Ranger OU 

Royreck 

Hoed Stan 

RaRman S 

Refi n an c e 

Rapap Ent 

Wo Algem 

RagenCaiiB 

Rodunam 

Royamcan 

RytOtoiai 


*% 8% -% 
6 % 8 % 

8 8% 4% 

18% 18% +% 
24% 24% 

a«% M% +% 

4?% 43% +1% 
70 70 

*% 8 % -% 
8% 8 
480 480 46 


«% 13 % 

7% 7% +% 
17% 17 % +% 

S% 9% 

031 G 315 -9 

SB 28 
18% 18% +% 
18 18 
11 % 12 
420 426 
14% 14% 

18% 19% 

7% 7% 

14 14 

8 % 8 % +% 
7% 8 

» 26 
17 17 

14% 14% -% 

360 386 429 

15% 19% 

13% 13% +% 

89 88 40 

23% 24% +% 
168 168 -3 


) SUmCVA 
) Scxpae Rs 
I ScoBPawr 
IScotaf+w 
I Seagram Co 
I Seam Can 
I naeBCan A 
I snorrmc 
I SHL Sysi 
I SMC Group 
I Sonora (M 
I Southern 
I Spar Aero 
l 5tek» a 

I Tech B 
1 Tetoglooa 

1 Thomson 

I Tor DOT A 
I Torettr B 
I TotatPNAm 
1 TransAlta 
I Tram P 1 
1 Trlmoc 
I Trlwc A 


»% 9% 8% ♦% 
33 3S 32 -1 

114% 14% 14% 

MJ M. | +% 

133% 32% 33% +% 
SB% 8% 8% +% 

*36% 36% 96% +% 
38% 3% 8% +% 

*10% 10 10 -% 
511% 11% 11% 

IS IB 18 
*16% 15% 16% +% 

$15% 15% 15% -% 
380 0340 390 -10 

819% 1B% 18% 

513% 1J% 13% 

$19% 15% 16% +% 
SI8 17% 17% +% 

* 20 % 20 % 20 % 

SO 9 9 

*13% 13% 13% +% 

*17% 17% 17% 

86 % 07% 7% -% 

«$% 6 9% -% 


UOOUAPA uS)7% 17% 17% 

500 UnlonEiit *14% 14% 14% +% 

2600 UnhadCorp 326 025% 26 +% 

11300 UaDoiiilnd *10% 10% 10% +% 

8400 Viceroy Rs 480 480 460 

15200 vr coast E *15% 15% 19% 

1100 Meoni Gao S38 37 % 38 -% 

SOQ W1C B 813% 13% 13% 

I - No voting right* or restricted voting righto 


MONTREAL 

4fl0 pm prices June 29 


72200 BomwdUrB *14% 14 

B8Q0 CamblOT 88% 8% 

99000 Quart Ml 337% 27% 
5400 CanUananl 818% 18% 
39200 Cascades *8% 8 

3600 DoaanTri A *8% 3% 

B470Q MadaanHnt 311% 11% 


1S870Q MSI CtA 
1600 Provlgo 

1000 OMtmwr 


' r n 

A U*I4% 14% 


*400 Teloglotw 813% 13% 

20700 VMeotron 517% 16% 
Total Gatos 11 J14£oo oharas 


27^ +% 

« *% 
5% 

11 % +% 

8% -% 
7% 

14% ♦% 

13% -% 

17% +% 



408.94 40145 40112 
48L72 <74*6 47481 


35.58 3515 34 BO 


NYSECompadU 234.44 22168 27153 
tonalULVAta 377 JO 374.04 374J5 
NASDAQ fawpnrllr 558 JO 547.84 54&20 


4(0*4 42077 

050) 
475.92 49927 
(15/1) 
34.63 35.80 

03/5) 

22121 23L85 

05/1) 
37420 418.99 

Q2J23 
55U9 644.92 
02 / 2 ) 


420.77 4.40 

030/92 0/6/32 

49927 3^2 

05/1/92 (21/5/32 
35.8Q 854 

Q3/5/92 Q/10/74) 

23125 4.46 

03/1/92 125/4/42 
418.99 2931 

® Bwz Cbm m a9) 

Q2/2/92 01/10/72 UI6 Gtraal C/l/921 


Don tadBtfW Oh. Yield 


SEP ladwrizl db. yield 
S&PisdL P/Eatla 


Jun 28 

Jun 18 

Jun 12 

year ago (approx.) 

3.14 

Jun 24 

3.14 

jun 17 

3.03 

Jun TQ 

3.16 

ufwf Bfifl fnonrmr ^ 

2.72 

2.72 

249 

yYMi4 oyu 

253 

aj4 


28.44 

1868 


NEW YORK ACTIVE STOCKS 


Use 

Waste lira 
Pb Mcnh 
RJ tabbed 

Boring 
Antor-Dia 
Brk Pete 
Trieteoi 

Ktat 

km* 


Stocks 

Ckraing Change 

traded 

price 

on day 

4.831,100 

25% 

• 1 

3J09.400 

34% 

• 2% 

2.136.400 

72% 

- % 

2.080,900 

8% 

■ % 


1,939200 39 • 1 

136L100 23% - % 

1345.700 46% • 1% 

1.786.500 43% + % 

1,605300 23% + % 

1.408300 49 + 1% 


TRADING ACTIVITY 

t Volume MllHona 

Jim 28 Jun 28 Jun 26 

H*a York SE 176.720 151.955 1B2J10 

Ann U-B98 9325 9.083 

KASDAfl (u) 150J07 171221 

NY5E 

hseo Traded 2274 2254 2255 

Has 1222 851 848 

Ffflj 562 837 795 

Uflriwged 490 566 621 

New Highs 50 27 30 SWEDEN 

*al£r 40 39 51 M« jtaNtolta.a/2P7T 


TORONTO 

Uriah I Minerals 
Composite 

MONTREAL Rmfodo 


Jun Jun Jun Jun 1882 

29 26 25 24 HIGH LOW 

3126.91 307631 3084*9 3101.83 3238.87 06/1) 282826 0/41 

337530 335130 133855 3339*4 366630 06/1] 3318JOO/41 

178830 1772.45 176630 Id 193739 06/1) 1727.04 «« 



TOKYO - Most Activ* Stocks 

Monday 29 June 1992 


Hitachi 


Traded 

Price* 

on rtoy 



Sim 

Ml 

+ 1D 

Nippon Exprss* . 

18m 

6.0m 

03 1 

-10 

ToyoM 

tSm 

32m 

333 

+8 

Uortwom Milk .. 

1.4m 

zen 

1.1 to 

-30 

Atfitou . ..... 

IJm 

1.7m 

741 

+ 1 

HKK 

13m 


704 +8 

1.440 -ID 

763 -as 

598 +13 

?<7 .1 



IN LATIN AMERICA CONTACT YOUR NEAREST AGENT 


OUB 

Spore Air Free .. 
Singapore Pro 
Straits Trading - 

Tat Lee Bank 

UOB 


Price data tuppHa a Of Ta/akura. 

NOTES - Priees on thta page are at 
quoted oa the ItuOvkluaJ exchange 
ind an meaty lea traded prho. ltd 
inaxaliable. # Dealings suspended, xd 
Ex dividend, x e Ex Krip Issue, xr Ex 
rights, a Es all. 


Buenos Aires 

Bogota 

Guatemala 

Guayaquil 

LaPaz 

Lima 

Managua 

Mexico D.F. 

Panama 

Quito 

Rio de Janeiro 
San Jose 
Sao Paulo 
Santiago 


Publicadones SA 
Interamerican Press 
Publicadones intemadonales 
Durlar Ecuador 
Duriar Bolivia 
Durlar SRL 

Revistas intemadonales 
S.E.M. 

Miami Express 
Duriar Ecuador 
Synchro 

Agenda de Publicadones 
Synchro 

Durlar Chile Uda 


FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


Phone 

Fax 

(1) 

276661 

331-2136 

(1) 

256-6096 

236-9734 

(2) 

317007 

367203 

(34) 

355248 

321266 

(12) 

366887 

390710 

(14) 

758025 

759589 

(52) 

72-066 

72-066 

(5) 

207-8100 

208-3979 

(7) 

26-2886 

26-7512 

(32) 

565016 


(21) 

290-6747 

290-6111 

(6) 

59-5555 

59-9491 

(11) 

579-6482 

578-9754 

(2) 

632-3037 

632-4965 

















































38 


* $ 


TIMES TUESDAY JUNE 30 1992 


4:00 pm prices June 29 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


1992 

M^iLow Stack 
iS-« n? aar Cara 
36 ifl'g A L Ub) A 
63-'. 534 AUP Inc 
50% 60? AMR 
2% '% AHA 
S3 >2 36 >« ASA 


Cft'o* 

mpisi cieaa m*. 

Ol*. % E 10th Mgh LowQoato Ctma 

048 37 JO 795 12? 12% (Z? +% 

o 18 i.o 74 mi w? dia<, isij 

153 08 22HW6 Se? S3? 64 

1606822 64 jj 01% 64 >4 *-l\ 

8 63 1*4 

3.50 62 26 550 40 <4 


3< ! * 25*1 Abbott Lob OBQ 20227995 23% 
U? LSAtutlhl Pr 042 33 B 193 T2? 
11*? 104 ACU Gvj In I.J3UL3 347 114 
10% 94 ACM GvOpp 0H 9.0 26 9% 
94 04KU0CS0I 0.92 10 1 497 9% 
114 i04«OI643b« 113105 372 10% 

9% ACM Man 098 10.4 05 ft], 

13% TOHACUMsapd 134 )0 9 51 114 

11% 04 Acme CMva 0*0 60 22 359 8% 

8*4 4% Aetna Bed 4 31 4% 


14 

39% 

28% 

12% 

II 

9% 

9 

10 % 

9% 

11 % 

8 % 

4% 


1% 

40 

294 

>2% 

11 

S% 

94 

10 % 

9% 

n% 

84 

4% 

20% 

iav 


33% 18% Acuson 13 BOO 20? 2a % 

104 184 Adam* Eipr 1j(S3 88 0 79 18% 18% 

«%»%** Micro 300 S 4 t«S £>% 3| 31% 

214 8% Ad Micro P 3.0033 B 34909 9 S% 8% 

94 5AHVW Grp 0.15 2.683 51 64 6% 6% 

36 33 Aegon ADR 1.68 48 6 3 34% 344 34% 

2.78 6.7 71377 41% 40% 41% 

0.34 £0 121333 10% 104 10% 

044 1 6 15 401 29 % 29% 29% 

0 88 5 J 71604 184 18% »4 

7 176 7% 7% 7% 

am za 181395 43% 42% *2% 

14% 14% 14% 
30 39% 30 


<7 38% Aetna (J 
13 8% AM A 
32% 24 Aflac 

19% 15% Afttnanaon 
224 S% Aitoen Ik 

494 X%1rftCMi 

29% 13% AWJne Frt OJO £0 12 711 
34% 23% Airgas Inc 27 100 


-4 


-4 


-4 

+4 

+% 

+4 

+4 

+4 

-% 

+4 

+? 

+4 

-4 

+4 

+4 

+4 


is 11% 114 11% 

3 1004 1004 10Q4 
11U2S4 264 254 

*HM 102441024 105 +24 

2 IH IIH IH 

3 103% 1034 1834 
2 1034 <934 1834 

35 11 10% 10% 


12% 8% Airiease * 1.68 148 8 
W* 994 AlaPw8 16 816 81 
254 31 4 AlaPw PIA 2.00 80 
I07HS4 ALil>w844 9 44 9 0 
108103% Alab Pw 11 
ra»4 , 01 | j AlebPw SP an 87 
105100% Alab 806C 828 81 
‘•14 104 AlaPwOpH 1)07 8 0 

33% 174 Alaska Air 020 1 1TM 308 18% 18% .18% 

214 144 Albany Ini 036 3.4 34 134 14% d1*4 14% 

32 214 AJCulvr B 024 1.1 19 78 224 22% 23% 

26% 19% AICiAvr A 024 12 18 23 204 204 204 

44? 36% Albertsons 064 18 20 934 40 % 33% 404 

22% 18% Alcan Akim 0.60 28 702507 21% 20% 21% 

42% 33% Alco Stand 0.02 2 5 178317 38 37 374 

234 15% AfarxBrown 0.40 24 4 S71 16% 184 1G% 

23% (8 Mear M*» VUG *8t» 699 21% 21% 21% 

36% 37% Affegh Lud 088 25 28 548 35% 35% 35% 

45% *1% Allogh Pow 300 7311 518 44% 43% 44 

31 22% Anon Gp 1.75 7.1 MS 24% 244 24% 

33 18% Allen Con 0 20 I A 13 363 204 19% 13% 

274 20% After can 036 1825 964 22% 21% 21% 

39% 294 Arnica Cap 206 7.1 13 89 32 31 4 32 

124 lOAJkiM CM 018 18 85 104 09? 104 

0.82 42122Z100 19% 19% 19% 

100 1.8 353547 54% 

0.77 12 785 uID? 

0.72 7.7 140 9 4 

0 70 72 95 9% 

0.78 79 46 u9% 

1.48 IB 16 400 09 384 

21 462 84 6 

1 60 2.1 1622484 754 73% 74% +1% 
2889 46% 43% 46 4 +1% 

1.02 9.4 244 II 10% 10% 

022 30 14 38 7 

090 3J 1801472 21% 

10% 

4 


21% 18% AM Inst) 

614 40% AIM SM 
Hl% 9? AlstMunTr 
9% 9 AlsflncOp 

10 94 AtatMnlnc 
9% 9% AtoiMnlnc 
«0% 34% Antal Grp 
8% 54 Allwaste 
80% 61 Alcoa 

55% 38? Atza Cp A 
114 U4 AmGovtnc 
8% 8% Am Preen % 

23% 16 4 AlTHM 
1?4 84 Anuu Gold 008 07 38 281 
!1 * Am base Co 0 249 


54 544 
10% K)% 


9% 

9% 

9% 


9% 

B% 

9% 

39 

S% 


6% 

20% 

10 % 

il 

16% 


e? 

21 % + 1 % 
10 % 

4 +A 
18% -1% 


25 154 Amcasi Ind 048 34) 12 256 17% 

49% 36% Amerada Hi 060 1 31332626 45% 44% 45% +1% 
% Amdora Crp 0x100 a 18 4 a 18 +0.05 



10% 10 Am Ad] R 081 80 94 10% 104 <04 

29% 224 Am Bamck Oil 0-4 371430 27 % 27% 27% 

334 314 Am B12.7S 2.79 87 30 31% 31% 31% 

49% 42% Am Brands 1.75 4 0114462 44% 

40% 34% Am BuM U 1.00 2 7 12 27 38% 

314 234 Am Bus Prd 0.70 25 77 40 28% 

8% 7% An Cap Inc » 0.84 10 3 302 8% 

204 18% Am Cep 8d I 66 85 34 S3 19? 

20% 184 Am Cap CV 1.30 8 A 0 16 19% 

68% 53 Am Cranamd 1.85 2L9 142882 584 

34% 30?A*iaRrar 2.40 7.6 121701 31% 

24% 20% Am Ezpm > 1 00 42 155834 23% _ . _ 

48% 40% An Gam Co 208 43 HJ 964 48 % 48% 48 

• 8 Am Gov In 0 77 8.7 224 u9 6% 8% 

37 27% Am Him Pr 288 8.7 14 163 30% 30% 30% 

32% 23Am Hehtoa 0M 2.6 16 14u32% 31% 31% 
84% 86% Am Poem Rr 2 60 3 7 152707 71 70% 70% 

3% 24 Am HOMS 075353 9 55 24 <324 24 

98? 82 Am Ira Gr 0.56 06 112429 88% 87% 88% 

24 % Am Imml I 381 || d% {1 

8% 2 Am ind PI £00066 141 2% 2% 2% 

114 10% Am Ov Ke 1.74 105 88 II 10% 10% 

48 30% Am Presto 060 14 101005 43% 43% 43% 

10% 7% Am flat) Ej 1 1.5010.7 5 48 7% 7% 7% 

34 2 Am 3Wp Bd 4 21 24 d2 2 

37 204 ton Surra t 0 70 20 9 297 J4% 34 34 

44% 38% AT&T ■ 1.32 ai as rao 42% 4i% «% 

184 !64AmiKw5S 125 7J2 2 17% 17% 17% 

28% 20% Am Won- 002 4 3 9 195 22 21% 21% 

85% 48% Amennrcft « 3S2 66 WI23S 83% 62% 63 

36% 29% Ameran Inc 1-78 42 18 23 31 4 30% 30% 

24 A Ames m Si 0 TO ? A ? 

184 134 Ametek Inc 0.68 «J 161730 164 16% 15-4 

11% HJ Ame» Sac i 1.C6 95 1 76 11% n 11% 

220 4 8244179 484 47% 484 
0 30 4 3 7 26 7 7 7 

0.12 7026 34 5% 


-4 


_ __ j Arno Sec i 
51% 41% Amoco 
8 % 6% AmpcaPiB 
12% 5% Am re Inc > 
31% 21% Arnsatdh 
5% 34 Anaeomp 
27% 1(4 Anadatho 
11% 8% Analog Day 
40 28% Angelica 
60% 51 % AnlarBscti 


104 3513 298 30% 29% 29% 
8 384 3% d34 3% 

0 30 1 3 51 572 22 % 22% 22% 
•M 538 9% 04 9% 

0 93 30 U 210 304 29% 304 
1.12 A0 163338 564 55% 56 


+7* 


Ch’gs 

Yld. pr 3J» Close Pm. 

Oiv. % E 100s Hgft Lon Quota Close . 


1902 

Hlgn Lon Stock 

234 18 Bearings 0** 36 31 S3 I9%dl7% 17% 

224 17% Bscknun In 02d 1 5 13 194 18% 16% 18% +4 

74% C4% Bacton 17C I 6 IS 537 744 74 744 +4 

37 4 25 EMdlng Hy 004 22 22 62 28% 28% 29% +1 _ 
48% 40% BeU Allan ISO 5.8+22968 44% 44% 44% +4 

13% 10% Ball Indus 040 38 18 78 11% 11% 114 

524 «% BellSouth 2.76 5 6 153998 49% 48% J9% +4 
44 4 30% Bate AH A 052 1.2 40 58x44% 43% 44% +% 
88% 19% Berras 0.46 18 231771 35% M% 25% +4 

534 £0 Bernal 43P 4 JO 83 2 52 52 52 

674 564 Banal 3W 4$ 91671 57 % 56% 57% 


234 184 Benetton A 033 I6 17 5SO 21% 20% 20% - 

>% % Benguat B 

9200 BS75Bertah Hay 
204 MV Berlitz > 

14% T0% Berry Petr 0 60 80 17 
a 14% Beal Buy 
36 20% Beth Si 2 


49 90 1% 

35 2 uftire 9000 

0 58 3 1 1 194 184 18 

18 12 II % 

17 501 18% 17% 

2 50 10 8 


51% 40% Bemftm pi s.na as 5 
17% 12% Betfihm SI 0 40 SJ, 11904 154 


47 47 


14% 

7% 

19% 


10% 74 Beverly En 192683 7% 

264 IBBtoeran 0 10 0 588 J2 30% .. 

314 21% Blrmtogm S 0.50 13 44 680 26% 25% 25% 

28% 184 Black SO 0 40 1.8 262177 22% 22% 224 

1.2* 4-2 18 33 29% 28% 29% 

IOO 2.9 231842 34% 33% 

ft 02 02 203303 13% 12% 

0 7810 1 64 7% 7% 

4 152 7% 6% 

100 28 7 usa 40 <38% 

25% 17% Boise Cue 0.60 32 5 650 18% 18% 

6% 4% BoU B & N 0 08 1317 63 4% d4% 

22% 13% Bordn Ol 2 0111.6 13 1OT 17% 17% 

24% 14% Beam Cft U 1 38 7 7 12 403 17% 17% 

34% 29% Barden Inc IJd 4-0 131213 30% 30 

20% 18% Baetn Call 2 25 1 12 19 40 20 19% 

148 9 7 4 U IS 

888 66 4 1044 1044 

120 6 8 tea 139 20% 204 20% 

a?7 1 7 814 16% 15% 

240 81 19 19 294 23% 29% +4 

160 3 8 13 48 44% 44% 44% 

301909 334 32V 32% 

904 «4 Bristol M x 27* 4-2 )66975 68 % 85% 684 +1 

574 394 Bril Alrwy 206 4 0 8387a 524 51% 51% 

3 75 82 11 250 46% 45% 48 +% 

4J» B763-«3S 47% d48 46% -1% 


32% 25% BUck H PL 
41% 30% Bloch H&R 
15% 11% EUcckftustr 
8% 74 Blue Chip 
12% 6% BMC Ind 
54% 39% Boeing 


184 14% BstnE PIC 
105100% Bostn Ed a 
27% 20 BowaUr 

23% 14% Brazil Fnd 
31% 28% BRE Prop 
54% 41% Briggs 8 5 
41% 29% Bnnkrvlitt 


1 9275 

+300 

1 16% 

+% 

12 

+%. 

17? 

+% 

23% 

47 

15% 

+% 

7% 

+? 

a 

25% 

+4 

224 

+% 

20? 

-% 

3*? 

+% 

124 

+V 

7? 

-% 

7? 

+% 

39 


18% 

+% 

*? 

-% 

17? 

-% 

17% 

30? 

+% 

19? 

15 

103% 

20% 

+% 

15% 

-14 


494 40% BrH Gag 
68% *7% BP ADR 
31% 27% BP Prvdtue 324 10 8 
1% 0.11 BP WWJ] 

15% 11% BrU Steel 
M% 53% Bra TM 
21 15% Broad Inc 
33 26% BrMnPfd 
324 
90 
28% 


336 30 29% 29% - 

707 0.15 dOII % -002 

1 87 13.9 71344 13 11% 12 

4 48 7 0 11 649 64 634 83% +4 

020 13 10 415 16 016% 15% 

247 9 1 3 274 274 27 

28 Brooklyn U 194 82 12 151 32 314 314 

7? BrwnfjnnnB 2.44 3 1 14 309 78% 77% 7B% +% 
21 Brown Grp 160 39 44 GIB 23% 21% 23% 


104 6 Brewn&Shrp 022 E 4 32 249 6% dS4 5% 

24% 10% BmMitB F ■ 0 68 32 186976 21% 20% 214 

3% 1% 0RT 1 26 2 2 2 

■7% 13% Brunswick 0 44 3 0487 904 14% 14% 14% +% 

19 12% Brush Well 020 1 3 9 111 18% 18% 18% +4 

28% 25% Buckeye Pr 260 95:0 58 274 2E% 27% 

18% 15% Bunur hfl > 1.S6 9 9 0 7 15% 15% 15% 

14% 11% Burg® K ( 1.5611 119 20 14 13% 14 

23% 184 Burl Ctwl to 31 18% 18% 18% +% 

47% 36 Burl North 120 1 1 121204 38 % 3?4 38% +1 

42% 33 Burin Hose 0 70 10 271B92 40 38% 40 +1 

18 14% Burahtn IV 1 136 86 46 354 157, 15% 15% 


- c - 

374 30% cai Ind 048 1.4 20 405 33% 

209 V 132% CBS Inc 1.00 0.5 31 211 1914 

1% % CCA Ins 3 15 U 

% % CP IncUta 0.16640 0 -SC % 

22% 14% CMS Energy 0*8 30314 Gfll 157, 

104% 784 CNA Fl.ll 8 107 85% 

48% 39% CPC Inti v 120 28 171189)148% 

27% 104 CPI Corp 0 58 2.5 13 617 22% 

674 54% CSX 152 24 96 9.® 63 

24% 17% CIS Corp 1 0.75 3 J 29 28 23% 

33% 26% CflMo SWlre 0.73 2.4 IS 217 31 

65% 42% Cabletron 211418 48% 

. 31% Cobol Corp 1.04 2* 17 447 44% 

144 10% Cabot 080 0.18 1 310 132 12% 11 
29% iSCednceOegn 372467 204 IS 

41 25 Caeura WI 91241 28 Z7 

2% 1% Cal Heal E 0.25133 7 2 2 2 

4% 2% Catted Inc 0.12 28 0 525 4% 4 

28% 18% Caigon Q» 21 219 13% 18% 

28% 22% Callmat Co 064 28 39 222 25 24% 

14 % Gallon Inc 0 7 

43% 314 Carrptofl S 078 2 2 191499 
A % Camctl Rl IS 

16% T3% Can Pac m 0.27 1.8 519» 

4874104 Cap com * 0.20 0.0 21 138 

1.32 22 10 737 . 

1^0 4.1 8 194 29 204 +4 

290 80 1C 556 33 32% 32% -f% 

0 39 % % % 

1Z3 30 cO 7 424 — 

C 173 1% 


? 7S4 A NR PpePr 288102 4100 25% 25’ 

34A-nftem 18 sue 34%<cai 

14% 10 Anitiony In 844 4 1 14 3 10% 104 10% 

45% 394 Aon Corp 1 C8 37 111*39 u*5% 44% 45 

18% IZApKMC-oi 028 18 26 BBS 154 15% 15% 

11% 10% Ape* Hun F 091 82 108 11% 11 11% 

10% 64APM 16 470 7 8% 7 

M2 964 AppalPwPl 812 82 2 100 ICO 89% 

8% 5% Appld rang 4 121 7 6% 67, 

32% 23% ArcSkPOan 010 041417818 24 23 % 234 

47% 38% Arco Qwinl 250 5 6 21 77 44% 44% 44% 

11% 5% Arc Alask 11 742 114 11% 114 

12% 6% Arkia 023 011001204 9>g 8% 9 

38% 294 Arina Pi 3.00 8J 10 38% 38 36% 

11% lOAnda Eapl 020 1.0 52 37 10% 104 104 

44% 324 Armce 4 5P 4-S0MS 10 43% 42% 43 

7% 4% Armco Inc 1I3T6 7 6% 7 

2*4 19 Armco IIP 2.10 9.1 28 23% S3 23 

374 26 Armstrong 120 40 27 290 31 304 30% 

31 »ArrwElPf 194 6 6 9 29% 29% 294 

194 144 Arrow Elec 531 175 18% 17% 1B% 

11% 44 Afire Gra 1 64 5% 5% 6% 

27% 20% Arvin Ind 068 2.724 273 25% 25% 25% 

31% 19% Asarce Ine 0.80 2 7 271388 29% 29% 29% 

38 28% Ashld Coal 040 1.4 12 8 29% 29% 29% +% 

34 25% AsMnd OH 100 3.710 478 27% 26% 27% +1% 

16% 12% AM Pac F 2.47 154 109 15% 18 M +-% 

14% 10% ASM Imr i Z35204 8 150 11% 11% 11% -% 

35 18% An m CM 1 012 0 5 33 30 32% 22% 22% +■% 

164 12%AHllo<ie 100 8J 13 43 15% 15% 15% 

M1% 235% Ad Rich 2 2.00 1.1 3262 % 281% 262% -1% 

37% 30% Adnta Qaa 208 58 15 72 35% 35% 35% +4 

8% 4% ABma See 040 5911 7 4% 0*4 44 -% 

234 194 Mnft: Egy > 1.62 80 10 1B2 22 % 22% 22% 

119% 96% AH FVcfl 650 50 33I1M 110% 107% 110% +2 
7 54 Ants 35 231 5% dS% 

23 19AMoa Engy 104 64 14 12 19% 19% 

13% 104 AM ADR, 060 4.0 12 36 12% 12% 

10% SAudlonfld 10 171 5% dS 

12 B4AU0BI 040 3.8 9 809 11% 11% 

10% 8% Austria Fd 0 13 10 35 84 8% 

49 41 % Autom DM 0*8 1.1 241130 43 42 

44 2% Avalon Egy 6 8 2% 2% 

29 24% Avemce x 040 1.6 2S 38 254 254 

30 234 Avnetlne 060 2219 130 28% 28 


44 Avon Prods 1.40 2.7 241084 51% 50% 


15Aydin Corp 


7 17 164 


19% 

'S 

n4 

a% 

43 

2 > 

si 

514 

IS 




+% 


+4 


- B - 

ua 59 10 319 374 37% 37% 

-- 11% 

7 


tf\ 18% 
20 20 % 
24% 24% 
34% 36% 


3 

274* 

q 

si 


q 

84 

45% 

7 > 

27% 

17% 


43% 354 BCE 

154 7% BET ADR 101 80 8 122 11% 

9% 6% Balmco 0Z0 20 15 62 7 

19 17 Baker Font 1.72 9 4 38 18% 

SM4 15% Baker Hugh 0.48 Z2 202516 20% 

274 224 BaBor Be 0.52 2.1 20 18 24% 

994 33% San Corp 1 JO 34 (4 199 35% 

84 4% Belly Mfg 3 401 5% 

23 19% BalBm G8E 1 44 86 13 647 21% 

8% *4 Ball Bnkcp 060 7 4 0 294 8 4 

50 42% Banc One 1.16 26 >42570 45% 

8% 2% BandFirda 3 24 7% 

30 28% BancoBII V I 18 42 8 5 27% 

18% 1/BanooCnlH 4 3 174 

5Z41% BcrpHswall 123 28 11 239 46% 

09% 58% Bandag Inc 0.60 00 22 117 63 

49% 35% BankAmrica 1 30 20 98886 49% 

69% 55 Bank BoM 5 60 B0 *100 97% 87% 

24% 11% Bank Bonn 0 40 1.6 208550 u24% 24% 24% 
40% 31 Bk Bostn P 320 8 0 B 40 33% .40 

43% 30 8B* New V 152 3.8 125917 40 % 394 40 

45% 424 BanLAm A U5 72 91 45% 45 464 

784 72% SankAm B 8.00 70 8 76% 76% 78% 

984 90Brt*rj Tr 1 2 80 4B 7 909 684 57 % 57% 

304 20% Bands ADR 201 7.6 13 00 28% 26% 26' 
34 224 Bard (CR) 0.48 10311900 2»% 

364 314 Barnes Qrp 1^3 4.4 11 118 32 4 

404 31 Bamen Bk 1 32 3.6 181800 354 

6% 4% BaroM 020 3-4 23 784 5% 

B% 5% Bane Mt 0 10 15 963803 7 

60% 44% Bauscft Lmb 080 1.7 31 90S 484 

50% 43% Baxter Prl 3 15 8 3 2 49% 

404 32% Border 088 2-4 174314 38% 

S4% 20% Bey 31 Goa 1JH 80 16 54 23% 

23% 21% Bd Tr 1838 1 82 77 27 23% ^ 

19% 15 Bear Strna 080 3.8 B3101 18% 15% 

46 43% BearStPW 1 3 33 7 2 Z100 u46 46 



“% 

+% 

+% 

z 

ti 

+1 

. 3 

46% +14 
684 +4 
44% -% 

Si 3 

a 

1 


Samsung 29" FST Color TV: 
CX-7230W(T) 



High Performance Square TVibe 
Built in Stereo & Tfeletexf Decorder 

if SAMSUNG 


Technology thal vwDrtcs tor ffe 


63% 52 Cap Hidfl 

31% :a4 Capiu i£> 

35% 274 Or r*dUFi + 

% % Cnrenrsom 

45% 25% Carliile 
3% % Corsica Pc 

20% 12% drama Fr 0.0 4*J8 1ST 13 

54% 48% drama Pm 118 82 10 172 50 

50% 44% Carpenter 2 40 *0 19 213*9 
2% I % drier Kaw 0 151 1 

45% 22% Carlai-flal 033 12 911277 E7 25 
23% 20% CsiaJa N G 140 6 3 20 14 22% 

13 8% Cash Amur 005 05 II 219 10% 

62% 41% Caterafllr 050 1 1 103275 53 

10% 6% GDI Carp 20 149 7% 

21% 17% Cedar Fair I ffl 13 11 120 19?, 

38 23% CnHudCEPI : 85 7.3 S 254 _ 

47% 28% Cental Crp 033 31232205 38 % 28 
20 16% CORtnrtor 1R0 94 1C3M5 17 18 

55 39% Come* Crp 040 0.9 19 478 43% 41 . 

28% 25?i Can* Httm 132 65 12 351 u294 384 

284 22% Certr LcxiV 108 SBU 101 2* 23' 

22% 107* Carar Main 1£6 5011 237 27% 22 

23% 13Cacr.1mpi 040 1 9 20 11 21% 20 
344 29%Cem> vrm; 2ca 5.7 ti 2431 

28% 24% Camrasw 1 54 55 133204 



36 . 

15 1.H 
458 4534 453% 
594 58 SB4 



->4 


-4 


31 
27, 

- - . 27% 27% 

30% 334 CbBfflpicn » 220 0 75*1 435 27% 274 27% 

12% 94 Chaparral 020 18 23 31 11 10% 10% 

13 a Chan rise 14 62 8% 84 8% 

554 494ChaseM105525 9 9 8 53% 534 53% -4 

47% 35% ChaseM PlF 3.33 84 24 46% 464 <6% +4 

30% 174 ChaseManh 1.20 -U 63523 28% 27% 28% +•% 

7% 2% Cheiisa 9 18 108 6 % 6% 8% '4 

49% 42% Ctoa BUR 383 81 12 40% 48 48 +4 

10% 8% Chan Bk C 0 83 7 9 0 158 10% 104 104 

51% 44% C!iemB>-AdJ 4 45 09 13 *9% 49% 49% 

14 ,i Oku Big B 028200 0 275 1 1 I 

29% 25 Chemed 200 75 )9 (44 27 26% 38% 

39% 21% CneroBrgr IJO 32 85448 37% 38% 37 

234 18% Own Wn» 0 20 ( 2 322601 17% d18% 16% 

29% 21% Chesapeake 0.72 3 0 32 105 24% 23% 24% 

73% 60 % Chevron 130 48222*11 68% 67% 68% +1 

145% 131 CWc IVHwk 1204 84 3 4 14?% 143% 1434 “% 

85 78 Chte Ml Pf 500 50 * u65 84% » 

41 24CWIaFijnd 116 89 158 35% 34% 30 4 +1% 

40% 16% ClUquiIa B 068 4 0 91834 16% 18% 18% 

9% 5% Chock Fun 18 74 8% 8% 6% 

28% 24% Chris Cral 12 19 C6 25% 28 +% 

34% 28% Christiana 28 4 28% d28% 28% 

21% U4ChlY«t«r x 063 291118m 21 19% 20% +t 

76% 62% OMB Com 1 1.60 2J 112010 71% 70 714 4-1% 

G07, 47% Cigna Carp 3 04 5-5 73334 55 % 94% 54% - 
B 7O0MHU 080112 245 118 7% 8 

38 33% Olcorp m 248 86 12 381 u38 37% 

614 58ClnG64 75 475 8.1 *100u8l4 ' 

20% 164 Cion Bella 0.80 47 27 251 17% 

39% 33% One Gas 2*8 72 11 917 34% 


614 

18% 


18% 10% One Mllac 0.38 25 3 550 
3% 1 % ClnvpSex O 2 159 

26% 28 Ctpaco 

35% 22% Onuh Cl a 
47% 33 Circus Or 


34% 

a 

38% 


si 

17 

si 


21 10% Clttcorp 


2 % 

.28% 

S3 30% 41% 
41 42 +■% 

21% 214 +% 
-4 


16 
2 > 

192 68 13 E6 28% 

0.12 0 4 171854 30 4 
221244 42 

1.00 46 77793 u21% 

228 69 43 29% 

8.00 82 40 73% . _ , 

700 82 3 84% 84% 84% 

17 135 35 % 35% 35% 

1.11 21 18 240 35% — — 

064 50 17 727 11% 

0.10 15 25 177 6% 

4 330 237, 

151082 18% 


-3 

+1% 


25-jl 25% 



. 21% CBJCP912 
74% 60% CtepPOM 
88% 604 CtcpPGAd 
38% 35% Ctxn ltd A 
38% 36 Con (Jd B 

10 10% City KatnJ 
10% 6% Claires Si 
28% 22% CUth Eaul 
27% 13% Claytoa Hm 
9% 84 demems G 005 30 43 

90 83 Cleve756 756 88 11 86% 

40% 33CtavUCH 120 3 6 9 384 33% 
as 824 cievia ei 7.40 a a 2 85% 

S3 394 Gorox Co 186 3 7 36 930 45 

32% 21% Club Med 000 1.2 12 31 24% 

12% 11 % CNA h™ i 1.16 9.7 42 12 

8% 5% Coachmen 108 10 4 70 84 

12% 7 Coast Sav 140 17 4 123 10% 

29 22 Coastal 0.40 1.8 401571 25 

454 354 Coca Cola 056 1.4 319537 40% 

184 12% CocaCIEn , 0 05 14 143271 12% 

18% 13% Coeur Oaln 118 09 52 108 17 

534 454 Cdgale P 1.06 20 812209 52% 

124 n% Colon Inv 0 88 7.6 38 11% 

8% 8% Cotcnml H » 171 80 134 u8% 

8% 5% Colonial I* 0.78110 318 u8% 

8% 74 Cchrtai M i IBS 8. 1 52 8% 

19% 14 CotumbOas 232 130 1 685 18% 

23% 124 Comdisco 028 10 271165 15% 

63% 524 Comertoo 1.88 3 2 111283 59% 58% 

19% 18% Comlntrtc 188 4 0 28 12 17% 17 17 

25% 18% CoramJ Mat 052 22 2* » 23% 23 23% 

42% 34% Comm Sat 1.40 3.4 11 070 41% 41 41% 

19% 9% Commodore 61068 ioS d94 10% 

39% 28% CweiE 1.42 i 142 9.1 B 27% d27% 27' 

190 8 5 ~ — ' 

200 8 4 

28% 26 CwdlEcC07 < 238 B.8 

33 304 OMiEd287 > 208 9.5 _ 

40 25% Coonaw Ed 30011.1 714261 27 % 26% 

15% 10% Consul Pay 0 38 3J 181114 11% 10% 

354 22% Compaq Com. 356635 25% ' 

2% I % Co mp mhsns 1 331 1% 

77 10% Cocpe An i 110 09 123705 11% 
ei4 61% Comptr Sd is 511 62% 

10% aCompkTGp 005 06117 36 8% 

94 9% ComMDCk P 180 19 1882 u»4 

35% 244 ConAgra 154 2.1 T71S7S 26% 

22% 20 Connect MG 1.44 8 6 15 23 21% 

21% 187, Conned B, 128 55 1 2 68 u22% 

22% 15% ConnarPar 128229 18% 

844 «% CO(BE4.B5 405 7-4 *100 824 

28% 26 Cons Edao 190 80111891 27% 

86% 634 Cons Ed PI 100 7.8 12 86 

19% 12% Cons Frolg 10 784 13dl2% 12% 

43% 33% Cons Nal G 150 40 20 383 43 % 41% 42% +% 

94% 79 Com Rail 1.80 20 181343 90% 88 90% +1% 

18% 11 Cons Store 201720 12dl0% 11 -% 

41% 20% Conseco X 008 03 52992 254 2*4 29 

22 17Constar In 036 10 15 219 10 »% 184 

95% 50% CPwr 4.16 4 18 01 2 514 61% 914 

93 854 CPwr 7 *5 7 45 8 3 4100 91 91 094 -14 

93% 88 Con P7.88 708 14 3 81% 91 91% 

29% 124 Com Medic 191KB 14% 13% 14% +% 

*6 33% ConHh PI 175 8-5 B 44 43% 44 -% 

26% laComSkPlA 238 11 186 26% 

17% 9% Com Bk 060 3 3 202122 


38 22% 22% 

35 234 6234 234 
16 27% 27 27 

13 304 030% 30% 

— 27 


+ {* 

a 

-4 



,6 *i 


2.80 9 2 25 524 28% 
244 7% 

1.44 110 155 12% 

16 696 7 

5 223 2 


28% 25% Cora Corp 
7% 6% Conv HI da 
13 12 Conv H P» 

7 Comer Gem 
2% pflcpgf Goa 

59% 454 Cooper kid 124 2.6 153762 47 
54% 44% cooper TSA 036 0 7 23 845 46. 

9% 5% Cere Ind 02* 30 « 47 8% 

40% 28% Corning 060 1.6 203*18 37% 36% 
14% 12% Counsfr Tm 112 19 38 13% 

*6% 25% Courtly Cl x 0S6 17 163026 33% 

84 44 Country Mr OK1 14.2 7 52 4% 

15 10% Craig 23 17 10% 

27% 23% Crane Co 075 81 18 331 24% 

30 22Crawiord 0.40 15 25 S3 28% 

49% 27% Cray Roe 62337 28% 

94 8%CRHm4Ur 10811711 ITS 9% 

12% 10% CB Lk) flai 10517 4 9 85 10% 

83% 34 Crtcl Cara 281329 38 





E9V IBCromptonSK 1IG 19 22 354 18 

3*4 274 Crown Cork 61870 31% 

11% flCRSSUr 0.12 1 I M *5 18% 



+% 

+% 


+Jl 

+4 


M‘s +2% 

- iT > 

30 31%- 4-1% 

10% 10% +4 


1992 YU PI Sta 

High Lew Stack QtV, % E 106s Mgh 
164 8% Crystal Hr 0.08 10 0 190 8% 
35% 28% CUC Ind 452092 39% 

21% 15% embro x 080 4 9 22 28 184 

54% 42% Cum EnU 350 60 74 50% 

76% 53% CutanrEngM 120 00321052 08% 
134 12% Current In 1.06 81 14 39 13% 

34 23 Curtis Wr 1 OO 3.4 6 35 29% 

8% 44 CV FMt 0 95 16.5 13 H 6 

8 5% Cvcaia Sys 75 109 7 

18% 8% Cypress Ss 111509 8% 

587, 45% Cyprasl 75 3.75 84 3*2 56% 


- D - 

25% 23% DPL Holdg 1.87 6 2 18-217^—21^25%. 28 ♦% 

9% 70eHaa 8«m 15 145 84 W.M' ♦% 

444 26% Dana Carp (63 30135 931 44% 43% 43V 

25% 19% Dsnahsr Co 45 122 334 29% 23% ■- 

114 Dowel Ind 0.18 1.4429 31 13 12% 12% ~ 

•I Data Oeoig O 3 1% 1% 1% -1. 

7% Data Gen 8121084 8% 7% 8% +% 

7%Danpt494 2 10% 10% TO 

2Datapotm 8 22 2% 24 2% +4 

5% Davis W&W 120 3.9 8 81 5% 05% 5% -% 

5BOavtonHud 1 S3 23 171795 K% 64% 68% 424 
974 924 Dv<nPL7.7 7 70 70 2U874 084 87% 

95 894 Oym 7 48 7 48 7.9 5 94 94 95 

7 6% De Solo 0 14 20 20 263 84 5% 5% 

314 22% Dean Foods 156 21 15 135 284 28% 264 +4 

9% 9% DeanWtrGv 179 80 444 u9% 9% 9" 

54 40 Deere a 200 4 7052292 43 40% 42% 4-1 

1% UMValFn 0 11 U % % 

227, 20 DolmrvaPAL 1.54 60 14 431 22% 22% 22% +-% 

75% 52% Della Air 100 22 84597 53% 52% 53*. 

22 14% Delta Wdsd 0*0 24 91904 15% is 18% . „ 

2% % Deltona DNO 2% 2% 2% +% 

45% 38% D«(uie C P 108 30 18 734 43% 


Grig 
Close Pro- 
LowQuMe Cloa 

* 

X. 1952 

a Mob Low Stock 

334 23? Gan Mb* E 

YkL PI Sis 
Dk. H E 100* 

ae 

dfl? 

8? + 

038 I J 121750 

ZT? 

M4 +1 

257, 14% Gan Mm H 

0.72 £8 18 GO 

254 

16% 

16? -f* 

50? 49%0HNI17x 

£76 7.5 11 

50 

50? 

50% *4 

27% 7**» Gan Publi 

1.00 63 125383 

25% 

67% 

87% + 

10*% 77 % General Pe t 

180 £1 111227 

6*4 

13 

13% + 

66% 51% Gen Sort v 

1.80 £1 16 539 

58% 

20% 

29? 

32? 25? Genamecti 

051150 

32 

5? 

5% - 

« 7 SGeneeco 

73 218 

5% 

6% 

8? -1 

21 114 Geneva SD 

to a? 

12 

dS% 

84 

3? 1% Conrad Ine 

0 as 

1? 

58% 

58? + 

1 33? 29% Genuine Pn 

IDO £1 17IMH 

31% 

27 % 

284 +1 

? H geo inn 

0 1*2 

B 


28 25% DetrEd228 208 87 13 28% 

33% 27% Dt£dl275 275 88 4 31% 

33% 25 Datr€d2_75 275118 3 28% 

95 88% Detr£d7.45 7*6 7.9 *0 

97 924 Detr£d7 66 706 70 2 

108% 104 D«trEdB02 8-32 80 

110107% DtEdi9.72 172 90 
35% 30% DekEd 108 80 8 481 31 % 
28% 20% Dexter Crp 008 3.4124 489u26% 


2 % 2 *_ 
42% 424 
28% 28% 
81% 31% 
28 28 
u95 94 % 94% 
U07 86 97 


+% 


44 SSJ, Ding Prods 032 1.0 20 332 31% 


Zioo 104% 1044 T0<4 
3 1094 1004 107% -1% 
31 31% 

25% 26% 

30% 31% 

25% 36 

8% . 9 

174 17% 

2% 2% 

si 4 az% 

17% 18 

33% 


DtaJ CpOal 1.12 3.1 « 824 58' 

13% 8% Dial Hen 10815325 126 9 

23% 17% Diamond Sh 152 28 20 6S7 17% 

2% I % Diane Corp 8 16 2% 

604 45% Dteoold 108 12 IB 180 52% 

23% 17% Dlgllsl Cm 13 149 18 

864 33% Digital Eq 33198 354 

45 34 DUan) Dp 1 0 08 1? G22K 38% 35% 

7% 3%0UeS*KY 0 853 8% 5% 

41% 284 Disney Crp 001 16 328171 38% 35% 

2% 1% Dtversl In 0 88 1% 1% 

40 28% (Me Food 140 1 4 121389 28% 27% 

38% 34% Oarahtn Res 208 60 13 E6B 38% 38% 38% 

7% 4% Domtar Ine 12S J.I 3 41 84 0% 64 

474 38V Danaktoan 060 14 16 140 42V *2 42% 

88 «? 4 DoneUey 1.00 1 8 20 2*2 54% W% 5*% 

43% 38% Oarer Corp 084 21 18 504 *0% 39% 40% 
“4 51% Dow Cnem 280 4 5 282284 57 % 57 57% 

34% 24% Dow Janas 178 14 39 788 32 % 31% 324 

18% 114 Downey SAL 0.32 11 10 *8 154 14% 184 

94 884 DPL 7075 7.38 80 zHJO u94 94 

3a%28%OQE 102 5112 190 304 29% 


si 

6 

“i 

28% 


92 

30 

84 

20 % 


4-% 

+4 

+1 

4-4 

+% 

a 

+1 

3 

+% 


3 

+4 

-2 

3 


104 7% Dravo Corp 162 7.311 57 B4 
23% 17% Oreseer 0£0 3 0 202259 204 

48 334 Dreyfus Co IK 18 18 649 37% 

10% 94 Drill* Fd 5 071 7.0 595 u 10% 

12 11% Drtua SI G 108 9.1 ill 11% 

11% 10% Drtus 31 M 0 78 7.4 1143 10% 

65 58% Du Pont40 4 50 70 9 82% _ . _ 

35 91% OukoPownr 172 5.0 131703 34 % 33% 34% 

1034 OODubsP 7.8 700 7.7 4101% 101 101 

1084 103V Duke PI 48 804 84 5 1044 1044 104% 

108 103 DuftoP 8.7 6.70 83 8 105% 10*105% +1% 

107% 1004 DiAoTOJS 828 60 ztOO 104 103% 103% 

10910*4 DukoP804 8 04 83 3 106 106 1084 

4% 3% Duka Read 140 9 7 45 30 4% 4 4% 

58 50% DunSBradal 2 28 4.0 192092 58% 554 58% 

84% 434 Du Pont 1.78 35 285132 51% 504 504 

284 234 OuqL 4.1 206 7.9 ZIOO 254 264 


37% 41% 

10% +4 
11 % +- 

Si 


274 2*4 DuqL 210 210 84 
29 22% 0uqsne375 108 81 
26% 234 Duqsno40O 200 80 
27% 244 DuqL 40 2.10 81 

27 24 0uqeLM.15 208 7.7 

82 88 DuqL 70 700 78 

104 SUVA HlthSv 
14% Q% Dynamics 


2 244 
ZIOO 20% 
2 254 
2 u92 

19 IBB 9 
020 1.4 24 98 13% 


7 25 % 251. 
2 24 % 24% 
' 244 
25% 
254 
92 

iSi 


+!* 


28 
25 
23% 

25 

26 
27 +14 
92 

9 

U% 


4% 2% ECC Ina 
fi% 21 1 


28% 21% EGAG 
38% 30% ESysMirts 
3 1 EaglaPtch 

23' 

=8 


>4 20% Erot Lttfls 
14 284 Eaitm gm 



- E - 

020 80 20 149 2% 

050 20 15 278 234 

1 00 20 9 332 34' 

8 138 2 

1.36 89 12 105 23 . ___ 

. , . 1.40 50 18 852 27% 26% 

60% 37% Eesm Kodk 200 50759*35* 40 38% 

83% 81% Eaton Corp 200 20 2* 552 79% 78% 79% +-1% 

194 134 Echlln inc 170 10 18 432 18% 18% !B% +% 

374 28% Euftab Ino 170 22 16 609 32% 31% 33% *% 

40% 31% Edison Bra T 13 28 13 772 394 38% 30% +1 

32 17% Edwards 152 26 8 670 20 19 2D +1% 

14 6% Boo Group II 318 74 7% 74 

3% 77, Scot Corp 122 28215 67 8% 8% 8% 

4% 24 Elect An 2 14 

>3% *4 Bier 1 SB 

B 4% Etedm 20 477 

18% 10% EMC Corp 302717 

1 % Emerald Hm 0 30 

8% 7 % Emorg CUray 003 00 510 


58% 48% Emerson El 138 £7 172418 50 % 49% 50% +1*1 



«* 

*1% 


7% 6% EfflprtM.75 048 7.1 7 6 


1% Emerson Rp 


1 139 


48% 

834 



24% 004 Empire 01s 105 5.4 18 27 23% 

84 9% Employ Ben 7 358 ' 

37% 28% Endesa ADR 088 24 10 708 
17% ISEnerganCo 100 13 13 40 
40 31% Engelhard 160 20 19 565 
1% i5%EnnteBusn 05* 3 I 15 S3 173 
383% 21S V Enron US I860 45 zlOOuZBBj 
43% 30% Enron Crp 100 3.1 181474 41% 

07% 18% Enron OOG 000 00 » 834 254 

43 EnochAJ E 408 88 +u48% 474 474 

77EnschAJPE 70S 80 2u834 834 82% 

IB 10% Enssreh Co 080 5.3156 803 15% 15 15% 

7% 8% Enaoreh Ex OJl) 41147 5 7% " 

29% 28% EMorgy Co 1.40 5 0 103845 28% 

20% 14% Enterra Co 14 743 174 

12% 7% ECK Green 10917 232 432 7% 

2% 14 EOK Realty 0.10 50 0 32 
19% 14% Equltox 182 3 3 181391 
22 7 Equlmk231 20111* S 

5% 1.70 Equunk 0.18 20 71084 
3 2 EqurtPlE r 150210 C 167 

41% 384 EquUaWa 104 30 13 2T6 407 
"S 8% Estarilne 9 ffi H 

V 23% Eflryl Corp 060 23141004 26% 26% 28% 
124 10% Europe Fd 1.7*180 311 11% 11% 11% 

18% 17% Ejiutslor 104 7.9 09 18 

84% 53V Exxon 288 4.8 188584 BZ% 



18 18% 
814 82% 


- F - 

02913 7 0 5 


3 2 FAJ Insur 

53% 42% FMC Corp 

54 3%F14CG0M 0.06 10 29 409 6% 51 

37 32R>L Group 244 70 151327 35 34’ 

18% 15% FT Oeartm 1.24 7.9 33 15% 1ST. 

“ ' 0 12 17 9 722 17 184 

36010.4 3 34b <044 

0 58 A A 

0.40 80 6 8 64 84 

5 T84 5 4% 

000 20 18 29 8% 


47% 18% FabriCent 
404 35 FrtfaUd 3. x 

M % FelrfleW 
8 8% Fonsteel 
84 4% Fa rah Inc 

900 7 Fays Drug 000 20 IB 29 8% 8% 8% 

45% 33% Fad Km Ml 178 20 121013 384 37% 38% 

81 90% FodPB2075 208 50 283 94% 84% 54% 


a 


2Jg 18% Fed Rlty x 102 7.182 N1 014 21% 21% 


% Fodders 148 9.6 8 888 8 d4% 

SC 384 Federal Ex 16 510 43% 40% 

1% 144 Fed Mogul 0.48 26 19 *22 18% 17% 

% 58% Fed Nat MI 1.38 20 107170 00% 59% 

1% 27 FsdPBeoid * 100 34 181353 294 28% 

234 >7% Fadered Sg 142 22 20 208 18% 18% 

38 Ferro Corp 184 10 77 485 *5% 

22% 11% Fleldcm* 

12% 7% RHertek 
% 001 Flnovaet 
38 27% Ftagerhul 
34% 29FlRHAmBk 
28% 23% FlrM Bk S 

9 7% First Sen x 000 110 
100110 


22 680 
004 20 22 2* 

0 32 

0.32 1 1 13 374 28% 

91128 33 32% 

ISO 14 111689 28 % 25% 
117 u9 8% 
380 11% 10% 



11% 0%(%BmSu 
29% 24% Fin* Brad 1 104 00 14 494 28% 
744 61% FstChACPB 100 B0 IS 73% 


39 FotCtlAGPC 308 70 
84 71 4 FstCHocpC 600 7.7 


47 

6 u84 83% 


I 
+% 
42% +24 
184 +1% 
60% +1 
z»4 ■*■% 
18% +V 

43% -Hr 
174 +% 

11% +% 

2BK t-% 
32? +% 

28% .+% 
9 +% 

1Q% -4 
26% +% 
73% -% 


100 14 282(17 36% 
100080 0 451 1% 

(00 30 113828 38% 37% 
4.54 140 32 30% 30% 

112 1.1 230 10% 104 

110 0.3 142171 29 27% 

100 10 73760 41% 40% 
238 11 21 29% 284 

" «% 


+■% 

30*, +4 

10% +4 
29 -*-14 
404 +4 


u% 

63% 

av 


38% 23 Flrol Chic 100 14 282117 36% 35% 334 

2% A Fst City B ' 108080 0 451 1% 1 

384 304 Hist Fid 
31% 26% Fst Fd 21 
114 7% Oral FrH 
33 24% First Fn M 
44% 29% First lots 
31 234 First M2. 

41% 32%HrMlnt8x 
14% 94 Firm Mat * 

13 a%FstPhUF 
54% 50% First U PI 
8% 6%F1nium« 

39% 294 First Unto 

48% 35 First VIrg x 

54% 46% Firstar Co 

97% 91 RraltrM 703 7.7 6U974 97% 97% 

30% 27% Float Finl 000 2.7^04503 29% 20% 29% 

48 25% Rseiweod x 002 30 131809 28% 26% 28% 

35 28% Ftomhg Co 100 30 16 860 33% 33% 33% 

55% 42% HlghMty 12B 1620 137 43% 43% 43% 

47% 41% FbOZ E Os 204 80 14 729 *5% 48% 45% 

18 14% Flowers 171 4.022 *11 u1B% 17% 17% 

48% 38 % Anr Carp x 0-40 1.021)6*1 40% 39% 40 +% 

28% 23 Foots CAB 100 40 15 71 28% 28% 26% +% 

9 5 Foothill G 9 37 7% 7% 7% -% 

48% 27% Ford 100 30 197792 48% 444 45% 41 

30% 24% Foster Whs 080 2.4 1 91509 264 34% 24% 

8% Fiance Gro 004 25 480 04 9% 94 +4 

_ 74FraMdPrr 0 70 18 188 8 7% 

29% 22% Franld Hs * 0 28 10 17 554 " 

31 

. _ „ .. 2 

224 184 Freep McM 105 12 382042 

H *34 FstCh3 75 176 60 7 

■ 624 Fuxt Am C 008 1.0 30 61 69% 

11% Flique bid 016 30 51937 12% 

24 Furra Blah K 4*7 u4% 44 

13% 12% Fukaw Gay 008 2.1 242 13% 13% 


306 13 167 404 

130 2058 IK 11% 

119 1.7 UK 11% 

4.60 14 3 63% 

0.79 90 8 152 8% 

1.24 30 146518 38% 37% 38 

1-48 3 3 12 85 44 % 44% 44% +% 

1.80 2 9 12 173US44 63% 54% +1% 
703 7.7 6 u97_ — . r". 

000 272K4503 29% 29% 29% +% 

3 
J% 




8 

25 23% 
7 8% 

42% 42% 
20 10 % 
54% 54% 


8 

25 +1% 
7 +% 

484 +d% 
20. +■% 


- 84% 
89% 89% 
11 % 11 % 


-% 




- G - 

484 44QATX307S 3 68 8.* 71 44 45% 
304 2*% GATX Corp 130 *0 71035 28% 264 
58 4 394 GEICO Corp 180 1021 378 u69% 

4% 2% GRC Ina B 5* 34 

S3 45% GTE S2 COP 200 3.8 zlOO 50 

34% K% GTE 1.70 60 163082 31% 

J4% 31% GTE 2-476 2.48 7.7 7 32% 

18% 16% GTE F 105 105 7.1 ZtOO 17% 

11% 10% Gatedll Eq 109 KL6 626 10 4 

25% 21 Gaflagher « 804 29 18 354 22 21% 21 


14% 7 Galoot) Lw 1.7020 8 

9% 3 Goftr Hob) 103 0 8 9 121 

43% 41% Gannett Co 104 2021 749 
58% 31 Gap Me 

14 (2% Gemtnl I i 
" 12% Gemini II 
10% Geneorp 
_ 26 4 Gan Am inv 
% 18 Gen CM 

% 53% Go) 0|xkB , 


«J* 

*J? 

132 00 207211 34% 
100 70 1« 12% 

022 10 9 T10ul4% 
060 4 4 111370 
3.18118 124 

062 3.1 71685 


. »4 

58 584 
3% 3% 

50 51% 
31% 31% 
32 32% 
17% 17l 2 
10% )05 s 


8 % 8 % 
4 4 

43% 44% 
33 3<% 
12% 12% 
- 13% 14% 
14 13% 13% 
36% 26% 267 
34? — — 


24% 24% - 


72 J Gen Elec 


+% 


+% 

*3 

+4 

-% 

+i 


1.80 2 0 7*936 71% 71% 71% 

200 25 158770 79 774 79 +1 

_ Gra Hast x 038 4 4 18 238 8% 7% 84 +-% 

12% Gon House 002 20 13 3 1*% 144 14% +4 

68% Gen Mills 1.68 2.6 221107 87% 66% 67% 4-% 

44% 28% GtUl Mtrs 100 30 8WH1 43% 42% 43% +14 

64% 58%Geflian8i 600 79 3 034 83 63 -1 4 


Ch'ge 
Cl ass Prsv. 


29% 274 GrgiaF20 300 9.0 
294 28% Grgla247 247 9.1 
26 25 GrplaADJA 2.04 &0 


25% 25% 

*84 K 
25 254 
84 84% -4 

57% 57% -14 
31% 32 

d5 54 

11% >2 

1% 1% 

314 31% 
ali 11 


+‘t 


+4 


284 >8% Grata Gif 


2 274 274 27% 
5 25 % 25 4 =»% 
12150* 204 19% 204 
604 61% 

2*4 24% 
25 a>4 
47 46 4 


+4 


1.60 28 941386 61% 
1.79 7.4 INO 244 
101 7 8 2D 254 
T8D 11 3 97 

7.72 81 


11% HJ* 
11% d1l% 


72 534 Grata Pac 
25 23 GrplaP Pi 

2S4 23% Grata Pwr 
H» 99% GrataPTB 

43 924 Grata 7. 72 7.72 81 ZlOO 934 934 
29% 284 GrgiaP243 2*3 9.0 20 27 26^ 26% 

K% 25% GrgtaP252 202 0.6 6 28% 25% 264 

787, 60 Gerber Pid 1.44 22 18 320 854 65 654 

15% 9% Gerber Sd 000 20 321077 104 10 ID 

20% 264 GrglaP23 200 18 3 27% 26?, 

13% 104 Germany Fd 0 25 20 217 

16% 11% CskyPwi 008 07 25 12 
18 114 Grant Grp 7 33 

8% 44 Gtani tads 000 5 7 3 93 
64% 43? GIAoda 172 1.5 232096 
20% SGttano Grp 16406 

35% 25% Glaxo ADR 100 4 8 2538776 

194 1*% Gleason Oo 140 20 12 21 
84 34 denied In 0 G0 150 0 741 
7% GMut Car ■ 170 12 433 

94 Global Inc 183 11 19* uia% 

1% Globa) Mar 871029 1% 

% Global MSG 972 1 

8 Global YU 000 9.6 515 84 

9% Gkta VHey 19 2)5 23», 


12% 11% 12% 
5% 54 S% 
48 474 4T% 
8% 5% 84 

26d24% 

(7% 17% 

3 

23 


+■4 
+■% 

+% 
-u 
95 +I«J 

‘ -4 

3 

-i* 

+■% 


44 

7% 


454 384 GMn W Fin 122 15 12II05u*S^ 

584 38% Goodrich 200 4.7 131270 47% 

504 464 Goodie 3.5 350 7 1 268 49% 

78 62 4 Goodyear 0.40 06 181201 &4 874 
224 9% Gonschnik 30 35 104 1°4 

45 33% Grace W8R 1.40 4.1 141733 34 % 33% 


si 

£ 

1% 

1 

8% 

23 

44% 45% +1% 
48 47 +1% 

49% 494 
68 
104 
33% 34% 


19 11% (Met Eaw US 777 18% 18% 18% 

SO % 45 % Grainger W 006 1.4 19 748 48% 49% 464 

1% 0 Gran Am 0 01255 A i DOS 

35% S Great A18P OBO 29 143274 27% 26 4 27% 
10 9% Great G Eu 111 1.1 202 9% 94 9% 

71% 50%GLttaiCx 000 0525 773 82% 61% 62 

774 61% 01 Mh bp A 800 70 12 6 754 75 784 

174 
30 


+ l i 

+4 

+4 

§ 

3 


a 

S -v 
1% -4 


. ._. ... 754 

20 18% Gi Wem Fn as2 54 81340 174 18% 

31% 29 Green Ml P 206 19 11 » 30 29% 

60 30% Grean Tree 180 10 71204 32 % 30% 

17 13 GrebtarEng 004 1.719 18 I* 13% 

14% B% Dos Group > 005 14 30 188 12% 12% 

11% 9% Growth Spn 015 10 539 9% 9% 

24 1% Grubb 6 El 0 183 1% 1% 

27% 257, Grommatca 280118 11 25% 25% 26% 

22% 17% Grumman 1.00 4-t 7 313 22% 22% 224 

13% 9% Guardsman 0.60 401OJ 33 11% 114 H% 

284 1* Quo tort M 0 87 20 16 324 25 24% 244 

73% 68 GulfSM-l 4-tO 6.1 3u73% 73% 7? -1% 

5.08 70 2 u76 78 70 -8 

4.52 14 zTCOuTlV 71% 70-1% 

B0O 88 11 

400 88 3 

2* 7S7 
0 204 


78 67% GulfSHl 
71% 60 GuitSt4.5 

122 98% Gratsaa 
6i% 434 Ou«st ut 
18% 10% GuU St 10 
3% 24 Curt USA 


1<K 102 102 

514 51% 51% 
15% 15 15% 


2% d2% 2% 


- H - 

30% 19 H&Q Heard 0.99 40 118 20 19% 

40% XHKTMAOH 1.47 40 171500 34 % 34% 

14% 11% m Props a 10*113400 25 124 12 

1 D24Hadxon 0 331 f, A 

5 34 HaO FB 3 97 3% 3% 

314 2T% HaUlbvrto in 1733*1932 20% 26% 

9% 5% Han wood 1 243 4 % 04 

18% 0% KcocH Frt) x 132 3.011 617 10% 10% 

174 16%Hceehtncx 1 42 85 21 14 18% 164 

24% 21% KcodUotn 1 10* 80 29 61 23% 23 

15% 124 Hmdeman x 0.40 3.1 101483 12% d124 
13% 10 Handy Harm 120 1.8 21 65 12% 12% 

28% 18% Hanna 165 £643 889 25 24% 

284 16 Hanaatord 130 1.618 95 18% 18% 

6 3% Hanson Wt 101 3% 3% 

22% 17% Hanoi ADR 1.10 55 103054 20 19% 

* 1% 2% 


1% Harken 


2 217 2% 


*b 


+% 


25% 204 HortaiU Q 90 4.3 18 379 20% 20% 
32% 21% Harley Dav 212097 24% <23% 

14% 8% Htomaa Ind 13 83 11? 11% 

22% lattamteMs* 140 2.0 10 278 19% 19% 

3* »% Harris Crp 1.0* 30 12 557 27 026% 

394 Z7% Harsca Crp 1.32 3.7 10 117 354 35% 
56% *5% Hartfd Strn f 00 1 7 16 93 54% 53% 
8% 64 Hartman C 00 10.4 31199 5? 5% 


18% 17% Hattaras x .00 80 80 18 17% 
39% 35% Ha net Ian El 204 5 8 16 90 39% 39% 


24% 

9% 

9% 

12 % 

12 % 


Ch'ge 

1992 YkL P) 81a pW Prsv. 

Hgb Low Slock DM. * E 100* High LowDoo** Cloaa 

67 «a 4 K«no5G CO 1 « Z4,3a 66,4 f 5 

23% 24% Ntnrrxd 160 1914 307 26 7 a 26% 55% 

11% 94K«E=SMSr 1.14 IttS 286 11 10% »0-, 

*6% 23% Kemper 0 32 3 8 6 518 24% 24% 

94 OVKerrserHI 1.0010 7 327 >S4 ®4 

9% 8% Ifitossr Mr 180 8 8 292 u9% 9% 

13% 12% Henser khai C.87 E9 (S3 12% 12% 

12% 1 1 % Kwcpar Sir 0193 7J 12 12% 12% - 

35% 3% Karmametal I 16 3 4 30 295 34% 31% 3*% «J* 

19 164 Karr G 17 1.70 111 21 16% 18% 16% *«- 

7% 6 Karr Glass 044 60 8 24 84 6% 64 

43% 35% Karr UcGw 152 3 8 23 484 *0 33% 

34% 27% KeyCorp A 1 (M 3 3 171790 31% 30% 31% 

13% 10% Keysai Con 6 II 11% 11% 11% 

30% 21% Koystl Mt 068 20*0 108 294 70 264 

58% 46% KimberiyCI 1.64 29 172381 57% 56} 57% 

4% 2% Krmmma En 41 26 3 2 2} 

274 22% King World 91258 23 % 23 23% 

64% 51% KntgWRXir 1.40 24 21 5TO ST% 57% W* 

7% 8% Knoga Cflrp 0 10 1.7 2 182 8% 06 « 

1% 001 Koser prop 100205 0 *83 a ,, 1* 

8% 5% Kollmorgan 0 GS 14 I 18 5% 5% 5% 

15% II Korea RS 140 3531138 11% 11% 1|% 

21% 14% Kroger Co 123968 15% dl4% 14% 

27% 23% KU Energy IK 59 12 134 264 »% *% 

18 1«4 KuHroanCo aaa 40 II 38 «% I4% 14% 

744 594 Kyocera CP 064 0.9 27 2 674 

11% 6% Kytor IndU 040 19 27 15 10% 


*4 

*■% 

+% 

+% 

+% 

+% 

+% 

*■% 

*Jj 

-% 

-A 


87 674 
ia% 10% 


16% 10% LA Goar 
32% 29% lG & E Ea 1 
9% 5% LSI Logie 
8 24 LTV 525 
4 LTV C«p 
% LTV 105 
% LTV 3 08 
1% LTV 500 


- L - 

9 288 12% 
788 80 13 1*8 31% 
44 533 6% 


14 

1% 

2 

8% 


B LaOnxs Ml 000105 33 6H 
14% La OiiMS 0 82 5.0 63 



-% 


28% 20% LflZBor 0 60 25 17 269 24% 234 

8% 5% Lac Minis 0.03 12 523542 8% 6% 

38% 33% Laclede Gs £40 57 14 25 38 35% 

18 12% Lafarge 130 2t 171170 14% 14% 

7 4 Ljursaa & S 5 312 5% 5% 

377, KLandsEni 19 550 33 32% 

14% 12% Lawtto- ln> 140 11 20 *07 13% 124 

18% 11% Learonal 0 46 36 14 13 13% 13% 

30% 23 Lee Enter? 178 28 20 156 27% 26% 

26% 19% L*Sg Mason 036 10 8 54 19% d(9% 


254 W% Lessali P 0.44 10 171423 22% 22 22^ 


-% 
+4 
+1 

4 % LeteBTecfi 0 51 0.1! O.IB A -*002 

29% 174 Lennar Crp 110 04 17 519 23% 21% 23% +1% 

22% 124 Lesley Fay 9 348 154 14% 154 +1% 

114 10% L-tosm- AS > 1.08103 419 10%df0% 10% +% 

31% 20% Liberty Cp 000 1.7 13 478 3% 29% 29% -% 

37? II Life hm8 7 IS7 13% 13 13% +% 

87% 63% UOy 200 14 143011 05% 6*% 65% 4-1% 

32% 19% Limited 028 10 2042*2 22% 22 22-% +% 

62% 504 Linen N( 202 47 10 365 614 B1 61% 

242224% Linen N PI 3JXI 10 3 231 231 731 

17% U% Linen NtFO 0 98 5 6 78 17% 16% 17% 

68 S2% LonglL PtB 500 7.7 13 65 64 65 

49% 44% Litton 28 3SB 48 45% 45 % 

32% UzClaib 040 10 122002 34 33% 34 

1% LLAE Rlty 120 50 5 729 3% 34 3% 

39% Lockheed 212 40 B 380 44lj 43% 44% 

404 Loews Co are 1022 iro 42 414 42 

% 154 

■ d74 


47 
3 
47 
50 

118% 103% Loews Corp 100 19 7 
21% 1*% Logicon * 004 16 9 37 15 

>1% 74 LomasBnCp 122 


15% 

74= 


2% » Lomas&NMt 0041128 0 131 jl dfl % 

5% 3% Lone Star 5 M4 34 3% 3% 

29 27% UsL 265 £85 14 16 28% 26% 284 

284 26% Longl243 £43 B0 5u2B4 28% 284 
28 28Lansn0.fi- 2*7 3.Q 3 274 27% 274 

98% 94 LongU00O 630 80 ZlOO 9>4 97% 97% 

1C5% 102% UsL 9 8 900 13 2 10*4 1044 105% +1% 

24% 22% LongtLghig 1.70 70111553 234 23% 23% -% 
40 33% Lccgs Drag 1.12 33 12 249 34% 33% 33% 

18% 13% LrcgKtv F 1 040 2032 389 18% 154 «% 

39% 30% Loral Corp 0.96 30 7 848 3(4 31 3<4 

14 27% Loural26 31610.7 31 u29% 29% 29% 

'% 25% Laura Land 1.00 30 73 3S9 34 % 33% 33% 

47 29% Lours Poe 180 1.7 24 913 46% 45% 48 

23% 16% Lowes Co 1(4 0 7 792209 204 dI9% 

70% 56% Lubnzol 1 60 £3 17 8*4 68% 88? 88% 4-1% 

17% 14 Lubya Cafe 000 30 14 484 wV 15% 18% +% 

58% 25% Lukera lac 1.48 28 25 217 54 % 53% 53% 

65% £2% LuxOUhta 192 1.7 23 381 5*4 52 % 54% 

' ' 19 23 27% 27% 27% 

100 80 IS 813 224 021% 


s«*g L M AU tUUa 

24% Lydall Me 
i 7 , 22 LyondaO P 


21% 


% 


-% 


+4 

~>2 


3B% 

33% 


IB 

. . 39% 

23% 194 Health Ca L67 7.1 19 89 234 23 23% 

10 84 Heath Eqc * 001 100 SB 87 8% 8% S? 
14% 8? HealOl H1)b 1041D7 11 143 11% 114 
37% 15% Heahhath 19 499 174 15% 

12% 9Hecta Min 005 05 41 329 MJ% 5% 

35 18% KoiUgMsy 034 1 3 181461 »4 264 

42% 35% Heinz < 1.08 2.B 186216 33 374 

424 30% Helene Cur 0 24 07 18 255 33% 33% 

24% »4 HelmertehP A 48 21 47 323 234 22 23% 

654 44% Hercules 204 4.2 251779 53 524 52? 

45% 3S% Herahey 0.98 £3 15 80* 417, 414 41? 

85 54% KxvrtaBPU t 000 1.1 1BS9M 704 86 70% 

1«4 104 Kexeel Crp 044 4012 38 10% d1D4 104 

10 a Hi Shear 10 187 8% dS4 5% 

6% 2% Huramln A 0WH04 1399 fl% 5% 5% 

3? 4? High Ine 0.57 9.7 "•* — ■ 

■' - 081 98 

09010.9 
IBS 100 
135 


11 % 

174 +14 
10 +% 


8% 5% High Incu 
8% 6% m rid Inc* 
8% 6% H YU FIs* 
43% 334 H'ltanbran 
2 JL HUta Dapt 
53% 39% Hilton HU 


214 u5% 5% 

417 u6% 5% 

'88 8 % 8% 8% 
19 8 7% 7% 

1027 198 364 38% 364 
\ ** 1% 1% 1% 
. . .. . 100 £823 668 *5% 45 45% 

76% £6% HkachlADR 170 1.2213 111 59% 59% 59% 

5 2? Hotaam Inc 4 318 3% 3 3% 

'1% 594 Hwiw Dapol 118 03 518028 874 63% 66% 
8? 4% Homs Shop 172067 5 % 54 5% 

1? % Hmcated Co 000267 0 69* % % % 

16% 10? Hamosinka 000 10 122718 13% 13 13% 

7% 4% Hmgii tag 1 12023* 7 64 8% 5% 3% 

254 UfkndiMAaR 018 08 23 42 22% 21? 22% 
75? 63% Honeywell 1.65 2 4 131432 69% 68% 59% 
11% 5% Horzn HUft 18 574 8% 5? 6% 

22% 18% Hormel 0 38 1.B17 256 19? 194 19% 

9% 6% Horsham 12 745 8 7? 7% 

1% 13 Hotel hw 0 7 S % !i 

33% ZB Houghton u a 78 20 15 585 K% 29 29% 

28 14% House Fab 0*8 33 11 382 t«% 14% 1*4 

98% 41% Heuseirint r 228 40 19 3B9 49 % 48% *9% 

27% 24% Hshid Ini * 238 90 12 28% 26% 254 

12% 74 HowoU 118 13 B 13ul2% 12% 12% 

9% 6? ttadron Rb* 0 12 1 6 23 77 7% 7% 

24% 12% Huffy Corp 030 £ I 9 648 14% 14% 

13% 10% Hughes Sup 112 1018 35 11% 11% 

29% 194 Has Me > 0.90 40 92504 20% 20% 

17% 13% Mint Mtg C 0.34 25 21 zi 13% di3% 

234 12% Huntingdon IK 20 12 56 13% 12% 

12% 11 Hyperion x 1.2010.1 506 12 11% 


7% 

14% 

M% 

20 % 

134 

12 % 

11% 


+ 1 % 

-% 

+T 

+% 

3 


+% 

A 

+% 

i 

a 


a 

«-% 

*u 

-% 

a 

a 

-% 


j * V M A COM 
5*% <3% VBIAtaC* 

2*% 21% MCN 
44 1% UDC HI dg* 

78? 21% MDU Res 1.44 60 


- M - 

7 317 54 
oea 10 12 9Si 51% 
16* 86 16 94 u24% 
16 57 8% 
14 326 23? 



• I - 

194 144 IBP Inc 000 1.1 301444 16% 18% 10% 
3% 24 CM Prop 4 2 2% 2% 2% 

25% BVCNPharm 25 313 10% 10% 10% 

28% KIE Inoustr 210 8 0 8 186 26% d26 28% 

27% 21% IP Timber! 2081T.O 8 49 28% 28% 28% 

10% SIRTPropty 080 80 19 279 10 94 9% 


70% 54% ITT Corp 
28% 24% Idaho Pwr 
21% 16% Max Corp 
28% 254 IUPW4.42 
294 27 IHPw 4.7 

52 49% >IPw&94 
474 4* IIIPw7.ES 

28% 24% III Pt406 
25% 24% Ul P r*0 
504 47m Pt&04 

»4 20% flllnottCn 
42 374 WPwARPA 
60% 45% UIPwARPB 
25 20% I II In Pwr 
101% 83% Cl 

8B 42% IMG FertH 
48% 28" 


184 20 123446 65% 
1.88 7.5 18 111 K 
14 4fi 19% 
201 80 ZlOO 27% 


235 ID 
4.47 B 5 
3 7a 8.0 
£04 7.8 
£10 &1 
4.12 02 


* u294 
11 u52% 
6 47 


a 

st 

294 

si? 

47 



z«» M4 254 25% 
31 25 26 26 

3 50 SO 504 


140 2011 768 21% 204 204 
3 00 70 14 41% 41% 414 


Iracera Grp 1*0 
13% 9% Imo Del a 050 4.1 23 97 


ISO 70 10 90 SO 50 

080 3.9 201199 23 22% 23 

439 4.8 17 778 024 92 92% 

1.08 20 8 775 42? d424 42% 

3 193009 31 29 % 31 

12% 11% 12% 
1.52 8 5 13 17% 17% 17% 

[.00 33121 909 304 30% 30% 

215 14 18 254 25% 254 

£25 80 7 284 26% 284 

7.08 B 3 4 96 1; M4 85% 

003 5.8 239 15? 18? 15% 

29% 264 In* Energy 1.42 50 18 62 274 27% 274 

114 8 Indon Fund 0.05 15 71 10% 9% 9% 

33% 25% Ingerooll 0 70 2 fl 181188 

060 £3 2 878 

0.20 00 9 31 
0 981 
IB 
10 422 
0 18 

004 13 
192 80 


18% 17% INA Invest 
34% 27% Inca Ltd 
26 25 IndMPE 15 

27% 25% IIKCMP225 
884 »4 MOMP7 08 
28 13% IndtaGrth 


27 21% Inland sa 
24% 20% IntSMph 
£ Integra 
102 Intogra Pi 
3 Intellhdl 
ji iMatoglc 


+4 


194 1*4 inwr Rag 
22% 20% Into reap 
OOSkHareo 
9% 4 imertake 

98% 81% IBM 
111% 9*4 kit F8F x 
29% 23% bit Mum x 
784 644 Int Paper 
30% 25% InlpuMIC 
B% 4% Inlersuhn 
J5% 30% rmsiPw 
13% I 


24% 

W4 


kitotan 

. 7% int Rocb 
9% 4% ini Techn 
344 21% Ind. Game 
304 274 imatPS0B 
074 «% tonka 
29% 234 towa I G4E 
36% 31 4 1 pal co Ent 
84 T Irish Irwa 
104 8% Italy Fund 
47% 42% Del £375 
19% 16% Hel Corp 


21 % 21 % 21 % 

A 105 005 
102 dO.02 0 02 

4 4 ‘S 4 i 

39 14% 14% 14% 

K 21% 214 3«4 
02564 10B dO0S 005 
4 720 4% d4 4% 

4 6* 4 91128019 1166% 97% 99% +1% 
272 20 21 273 96% 95% 96% *-1% 

080 30 12 267 24 % 3*4 24% 

1.68 24 201635 89% 88% 09% 

0*8 1.8 21 788 K% 28% 26% 

6 151 5% 5% 8% 

206 60 12 1* 324 32 32 

17 174 15 1*4 IS 

10 309 8 7% 7% 

22 406 54 5% 54 

3933*9 26% 24? 20% +1% 
208 70 zlOO 28% 2B% 29% 

33 118 82 % 52% 52% 

1.73 7.1 13 53 244 2<% 244 

196 60 12 266 35% 35 36% 

142 50 131 6 T% 6 

057 60 *5 S 8% 8% 

308 70 227 43d42% 43 

81777 164 18% 184 


-4 


3 

-S 


- J - 

434 394 J River PF 138 &.0 12 42% 41% 43% 

4 j River L 300 80 137 424 41% 424 

12JWP Ine 10 640 12% 12% 12% 

7% Jackpot En 032 2 3 43 67 13? 13% 13? 
22% Jacob* Eng 25 306 234 23% 

.. 5? Jakarta Gr 0.18 £3 88 8 7% 

74 3% Jomoeway 63 287 4% 44, 

% 8% Jap OB 110 1.9 186 10 

** 33% Jeftersn P 1.38 32 11 586 «% 

" 934 JreCPwBPI 500 90 2 99% 

.. 2S 4 iMraeya.75 119 80 8 Zfl% 

98% 934 JreyP708 7.88 10 3 u96% 

43% 3*% Johnson Co 108 13 15 429 384 

58% «) Johnson 192 2-0 19830S 454 

12% 8 Johnston 140 4 3 13 16 9% 

37% 2*4 Josteno M 004 30 151198 26% dZ4% 


44% 381; 

Ilf 

q 

1 4 

n% 

*4 

si 


+% 



- K - 

2*% 18% KUIRDkh 43 189 21% 

274 20? K Mart Grp 092 3.9 12WS 234 

274 20% KN Energy 104 SO 12 82 24% 

82% OOKanCt 40 400 70 2 80 

23 254 KanCQ 33 203 80 2 274 

21 17% KanebP Pf 200100 9 JO 20? 

1 6% Koneb Sv x 1 00105 12 u94 

5 4 Koneb Sorv 14 414 44 

4 24% K*nCyP2J 200 70 2 S 

V KKenCyP <■** &5 16 S02 2S% 21? 22% 

1*4 13% XonCyS 4% 1.00 73 2 14 14 13% 

30% 29% KanusS in 0.60 1.7 14 248 34% 33% 34% 

)3% 7% Hosier x 0.10 10 121048 84 7% 8% 

~'4 18% KatyMd * 005 10 30 127 20% 20% 20% 

25 124 KaidmanBBr 090 £1 171153 1*4 14 14 

11% io%KiaanAin 1.15103 I28uii% n il% 


21 21 % 

22? 23% 

24% 24% 

d60 614 +14 

274 284 +l 
20% 20% -4 

94 94 

4% 4% 

28 28 


+% 


+% 


♦% 


11 10% MFS CharM 101110 327 

12% 7% btfS Gsr Hr 1.00 110 12 416 
124 10? MQ Prop X a 8C 8.8 18 182 
13% 1G% MGU Greed 83 355 12% 12? 

2% 1%MH| Group 12 67 IS 1% 

12% 4% ffflC Fmerc 1.1611.0 33044 10% 10% 

T7 12% Mac catc'ii 11 IS4 ’ 

1% £ MAI Basra 0 31 

% A Major Gp 7 45 

144 II? Malaysia P 007 00 ICO 
184 144 Miner Car* 003 05 252454 
17% 13% Uxipcwer 19 449 13% 

10 SVtaltaJii 00012087 32 7% 

10? 7% MiBvlfte IB M3 9 

19? 164 M'villa Pf 81 19% 

62% 5*Mepcb inc I CO 19 151*64 54% d 
% % Mar cade 1 1» 

33 3l4!tony*-r 100 30151373 
4% 2% Morttrons 11538.312 90 
154 11% Merir IV 009 0.7 13 925 
194 13% Marries 008 1.7 21 372 
83% 71% UaraMLMd. 27D 30 18 930 
34% 05% Marshall 14 586 . 

58% 49? M UorlaSa L50 20 8 367 51? 51% 51% 

29? 22? Uasce Ccrp 050 £3 555072 25% 254 25% 

8? 7% Uasanul Fl CM106 72 8% 8% 8% 

29% 26%Mess.-nidCS £B01O5 1 32 28? 26% 26% 

119% 934 Matsushita 074 a? 22 5 1034 103% 1034 

25% 19% Mosel fee 000 aB 193288 24% 23% 2*% 

41 33% Mans PI 4 4 00 90 39 u41 % 40% 40? 

8% 5% Maras En 0 40 67 5101* 6 5? 

63% 51% MayCsciS 1.86 30131297 554 54% 

20% 15% Maytag Cro <Jl50 30 191437 16% 16% 

44 354 VSMtojT 1.76 4.7 12 850 37 4 
22% 17 McClaldiy 023 as 26 150U22V. 214 
30% 25% MeCenm20 200 7.7 8 Kb 28% 

31 274 McOerme.5 £60 87 < 29? 29% 

T44 9% McOon Inv 000 10 5 25 104 10% 

474 384 McOcn Corp a*0 00 194955 47% 484 *7*t 

78 38% UcCan Dgl 1.40 36 4177B 38% 37% 38% +1? 

664 56? McGrawHIl £« 30 19 353 59% 58% S9% +% 

37% 30% McKesson 100 5137 3*5 31 4 31% 31% +% 

39% 33V Mead Corp 1.00 2028 616 35% 35% 35% 

25 18? Metsura* x 0.4* 23387 *89 19% 19% 19% 

67% 47ModlaCara 261838 S0% 48 90% +24 

31% S% Maditrust 2*2 57 15 428 28 % 27% 27? +% 

98% 63% Medtronic 0.48 £6 291587 804 76% 80% +0% 

20? 15% Medusa Crp 0 .40 20 21 178 18% 17% 18% +-% 

5% 4MB Overs 6 397 u6% 5 5% 

” 28 tAofton BkH 260 90 48 28? 28% 28? 



^Morakriyd, 0*7 18 H 6*0 
I** Nor&eJi InC v 1C l 9 *. ^ 
IS ArnTwrl. 0*5 90 I *'0 


- — ' Ch'ge 

yu. Pf sis ^SSSaSS 

w ^ E’K "» I-"" 0 ??? 

XI 37 l7‘l n_J 12 +l * 

obo :.s« 6! ? s + :s 

1 24 *0 10*66 25% -f. 1 ’ *• 

0 60 7 2X -K-9 
0 Id I I SO 87* '5 

It 1S6 5% 

180 2 8C* W w ‘* 


5% 

75% 

5 : 0 

5 


fib 


S% 

5% 

16% 

1 76 7 4 113090 33} 

'S’ 6 1 141)86 *1? 

0 8 % 

1Z 0 4 6 1 L’J Hi ‘ 

1 96 8 3 14 73 Ji*! 

I CO 0 0 1009^3 37% f ■ 


5% 

14% 

6*4 

mV 

x 

5% 

5 

16-4 

03* 

*14 

% 

is 7 , 

05% 

37% 


1983 

High Low Stock 
12% 9 Neman A* 

13% 9% N«ol0t 
77% 55Ni*e8 

36% 22% Wpscd ind 

«7, «3%SiLWd* 

16% 1 1 % NdO'e ABi 
7% 6% Nord 
674 554 Norton* S 
28% 004 
7 * ,4S 

7% 4% NO) Fori* 

18% 8% N'eaelFed 
24? 22% N EaSI UU 
*3 384 Nlh SI P*' 

7, \ NkrrthfJJle 

37% 23? Northrop 
28% 2*% Nrtftw P“0 
39% 33% Norwew Co 

7% 6 Nova Coip 0=0 z “*^ lb; ; 4 l. 16% ♦■% 

50% «% Ktovacar* r *1% ,,,c *’» 

98 BO Novc* Word “W 06 20 3 91 d ^ 

15? ,4?.NuCa Mur ,«86 V '» * ,1 +% 

17 l5%NuNyMw 1M a* 


+04 

+4 

-% 

-% 

+% 

-% 

+/« 

+i 

+4 

+% 


554 *2 Nucor Corp 

21 18% NUI Corp 

17% 74 Nutmeg 

16 14% Nuv C*l 
11% 12% Nuraen C I 
13% 12% NuroW « ' 
18% 15% Nuvwn WO 
11% 10% NuvewiNU 
18% 154 Nuvran HP 
15% 14 ? Nuvmn P P 

17 157, toiveen F 1 
34% 22% NVStEG PI 
82% 69% MiTOi ' 


‘ft 

008 05 J3 *51 S‘% 

I 56 7 8 13 « »% 

13 8)3 10*: 
15 4 
13% 

15 '% 
II 
16 
If % 
)8% 
014 


1.02 

6 5 

TJ 

089 

7 1 

w 

0 0) 

70 

32 

1 1* 

7 2 

JO 

£80 

73 

7A 

1 00 

66 

76 


»B 

i !u 

1 14 

7 0 

*35 

£08 

88 

2 

46* 

60 



re- 


)0 f 


7% OHUCrp 
? Oak inde 


- o - 

JO 5* 

00 *61 


8 

'7* 

ia 4 


164 10 % Qakwocd Hm 005 00 81*03 104 
23 17? OoctoFel I 00 - 9 >932;- «% 
284 18% OWceWpoi ■»:> 

-ul. *77- fk-vton Cn I 25 ti 4 14 KS-- 


1 » 

W's 

i9'i 

32% 

1-3 


»‘t 

10 4 

'5% 


15? 
11 
16 
If % 
K»4 
234 


1 A 

to 4 
20 % 
33% 

;g :* 


JO* 

5*4 
83 

_ 91 9) 

*100 994 


534 

554 

K 

W% 

?84 


+% 

+% 

-L 

+% 


+4 


+4 


+4 

*!% 

: 


24% 177, Ogden Cp 

2**i 16% Ckjden Prol ■* - 15 ■■ *« 

2D? 18% Ohio EOlan IEO 7 1122325 u- J 
674 52 OhloE5*-4 *« 82 * 534 

68 534 OhtoE* SO 4 56 8 3 ZIOO 5S4 

90 B34 OIVOE70* 7 2* 8 2 2 

92 84% OtaoE7 3fi 7 36 8 l 

IV2V7 

25% 16% Omnicare 0 14 0 ■ 34 61 I9-i 

38% 31% Omnicom 12* 3 7 18 (%S 33 V 

16% II Oneida Ltd 048 3 # 13 *68 iJjs 

17% 14 Oneok inc 100 58 14 .50 ul % 

22% 18% Cippenti Cap 1 70 8J1S *6 20% 

11% 10%OpoenhMS 1 18 104 136 «'} 

9% 9 Cipptoll Ud 1 0 9610 1 «-1 »4 

8 5% Orange Co >2 53 <4 

39% 32% Orange Rd 2 *0 6 5 13 HI 3- % 

28% 18% Oregon SO 0 M 2 8 1 1 568 4 

3% 2% Orient Exp 3 19 -4 

364 304 Onon Cl 9 100 S0 * u37 

35 4 38% Orton Cap 0.02 27 5 II *—2 

*4 1% Of idn Ptot 0 £-14 1-* - 

27% 174 Oryx Eitoi-g 130 7.0 15 13b5 i-%dle * 
26% 1B4 Oulb'rd Ms 0 40 2 2 61133 18 

31% 194 CMOS Shp 060 3.9 10 1*0 15% 

21% 164 Omni iM 026 1 5 17 114 1-4 

39% 23% Owens Com 21794 30% .-0% 


i?4 

3J4 

i0% 

1i5 ; 8 

2C ■‘} 

: I 

4% 

6 : j 

36 : J 
31% 

d2 4 

34-% 

1 4 


3?; e 

*5% 

19'» 

33% 

I] 

• 7 % 

2C% 

'!% 

94 

7 

J7% 

:i% 

£ 

M? 

'% 


+4 


-4 

*25 


-% 


1ST 'j% "ft 


204 


2T»fl I43j OxfonUnd 0« 39 1^409 loS +1 


-P-Q- 

1 20 3 6 11 476 33 V S% 
0.2* 1J 81879 19 dll'* 

46% PNC Flnimc 212 4 0 12)263 534 51% 


37 324 PHH Carp 
314 17? PHUCwp* 
55% 


68% 50 PPG ind in 

35% 12? PS Group 
174 154 PSI 
18% 154 P*c Am ins 
13% 9% Pac Scran x 
25% 21 Pocmcoro 

'% 17% Pac Eras 
1% 28 Pac Go* 

45 36? Pac Tat 
25* ' 


184 3 8 26 912 65% 8*% 
0.60 40 3 36 154 '5% 
1.00 59 88 856 10? <6% 

1.43 3 1 29 15V 15% 

0 09 0 7 7 17 12% 134 
154 6 8 353371 12% 224 
0.44 20 10 391 197, 19% 
1.78 5 5 : 23942 32 4 *' '■ 
2. IB 5.4 I4438S 40% 30% 
20%PatoWlJ75 1 38 63 15 21? 21% 

17% PalnWebber 0.48 33 52303 21% 304 
17% 12? Panhandle 080 5.2 156203 16% 15% 

48% 38% Parameum OBO 1.8 231829 *5% *4% 

14% 12% Peril ETekt 033 2 4 34 5 13% »4 

6% 4% Parker on 47 *37 4? 4% 

36% 27PoritorHan 006 JJ08SIJ 22? 084 
3% 1% PoihaComm 0 SO 1% i‘; 

3? 2% Patrick Pi J 136 2V 0% 

10 9% Patriot Pr 0.80 8.1 68 9? 7 * 

1? 1 Prawn Crp 20 13 i \ i% 

27% 19% Perm Cow 0.80 39 17 216 20% 70% 

63 55 PmnPwA.5 4.50 7 6 zlOO 59% 59% 

1061004 PoraiPw8.7 8 70 8 5 2100 )01% 101% 


n% -4 

IS -1 
52% +1? 
55% -4 


15% 
’8 't 
15% 

2T% 

19% 

40% 
21 V 
21 4 
15% 
454 
:34 
4% 

i% 


9% -4 


+4 


-4 

+*« 


+% 

+% 

: 

+4 


103 98 PetmPwd 800 80 zlOO IOO 

714 80% Penney £W 3.7 1S2&«u' 

. 3*Pennsyl Po 160 6 0 12 306 
56% 43% PennzOII aoo 66 331158 45% 
27%244nM0MEB< 1.76 60 13 202 26% 
24 15% Pop BoySM 0.14 0.6 301441 23% 
38% 304 Pepafco 0.52 1.5 256484 35l; 

38 27% Parkin Elm 088 2320 467 29 
20% 18 Prfkbn Rn » 1.30 65 13 34 


00% 
59 
1C2 
130 100% 


00% i£0 100% 

7)4 70? 71*? 

25? 3S> 3 5 


4f 4 
2i!» 
21 h 
34.4 


0.39 9.8 9 120 
11 75 
0.24 1 5 164008 
156 B4 S 


£15 80 38 40 25% 


8 


si 

si 

s? 

104 


29% 


"% 

44% 

"A 

+% 

+1 


a 



43 33% toelton Bk 1.40 3.4 81602 414 41 41% 

52 *34 Melville 1.48 30 14)694 48 44? 43% 

42% 324 Merc Store 102 3.r 10 453 33% 33% 33% 

564 *5% Merck hie 002 192510970 48 

134 10% Merewy Fn 0.18 1.3 29 573 124 

28% 24% Meredltti £64 23 23 318 274 

064 44% Morrill Ln 100 24 76629 90% 

13? 9% MorryGoRd 0 05 £434 750 13% 

74 24 Mesa Inc 21780 6% 

S Oil Mesa Oflsh 01164 0 3 IK A 

1 Mesobl T*| 0 10 80 13 295 1 % 

11 8? Mestek Inc 10 23 9% 

484 464M«rE3 30 300 81 zlOO 47 
12% 9 81 MelrFlnl 008 20 5 295 u12% 

31% 19% Uoiko Fd * 103 7 8 6 658 21 4 

4% 2 Mtekelberr 0.C6 I.S 13 31 4 

25% 15% MldAmWiata IB BK 1Gdl5% 16 

42 33 Mhllporo x 052 15 IS 227 34% 34 3*% 

98% 854 MMM 300 3 31BT721 96% “ * 

37% 23 Mlra-ja Res 73128 25% 

1? % Mtel Carp 12 909 14 

21% 104 Mttsub Bk a<B 0.4 471180 11' 

89% 57? Mobil Corp 300 5.1 193*96 62 
40V 21 Matocuiar 434 375 21 

14% 9? Monarch Mz 000 20 23 95 10 

71% S3 Monsanto 234 4.1 2334S5 55 

12% 9% Mont Edlso OS 20 7 23 11% 

70% 23% Montana Po 1 5* 5813 297 28% 26% 28% 

20? 19 Martgom Si 175 £8 10 46 20% 20% 20% 

22% 184 Mews Carp 094 4.821 60S 20 19 19% 

704 51 4 MoraanJP x 2 » 19 94202 564 55% 56 

14% 104 MorganGren 007 9.0 21 10% 10% 10% 

7*% 70% irgsiPPIi 5 00 7 0 44 71% 71 7l4 - 

21% 10% Morgan Kgn 024 21 4 125 11% 11% 11% + 

11 7% Morgan Pr 38 00 9 8? 8? 

87? 45? Morgan Sin 098 10 81547 48% 47% 48% -hi 

28% 19% MorrfsonK £80 40 141125 20% 18% 20% + 

64% 51 % Morton Ini 0 96 1 B 18 508 54% 52% 53? +1% 

83% 64% Motorola DTE 1.0 215689 77% 75% 76? +% 

2? 1% Mtg * Reel 81 92 1% d1% 1% 

8% 9% Municipal x 0.7T 7.5 365 94 9% 9% 

13% 12% Munlentianc 1 08 85 *24 13? 12% 1Z% -% 

38% 32% Murphy Oil 1 20 36 21 926 34% 33? 34% 

15% 14 Mutual Of 1 16 7 9 1 32 14% 

25% 15 Myers LE 0.18 10 10 9 17 

43% 3T4 MyUnlOM ■ 000 £5 362539 38% 



+% 


10% 19 

63 62 4 


19% 

83 


+% 


- N - 

20% 14% NB5 Bancp 004 4 4 8 S3 
70 58% NCH Corp 100 1.8 13 72 
105 99% NYStE £8 
GO 43% Nacco Ind 
40? 30% Nflkw Chora 

31% 03% Nashua Crp 072 2020 54 24? 24% 24% 

29% 18? NLHIIhLD x 002 1 8 181734 20% 19% 20% +4 

49? 39% NaBonsSnk 1.48 3.1 186143 47 % 45? *7% +1% 

»% 24% Nwntartth £14 70 18 46u28% 28% 28% +% 

31 27% Not Austrn 10E 58 9 17 28% 28% 28% 

45% 35? Nal City 1.88 4.1 12 880 454 44 45% +1% 

fid A Mai r»t — - •»" **i « — — .... 


800 £6 zioo 102 102 <024 +4 
£84 1 9 18 223 43%d414 41% -1? 
084 SJ 191224 35 % 35 35% +? 


» Nai ConvSI 008 *6.0 0 650 
7% Nal Educn 30 448 


1% 

12 % 

% 0.11 Nat Enter 0 170 

25? 23% Not Fuel x 100 50 13 88 

14 A Nat H'lage 1 9 

15% 124 KOI Interg 49 387 

184 124 Nat Mad E 0 *6 10 82358 

83 58 Nat Presto I 70 £9 11 118 58 

48? 38% NU Sera PI 4.00 90 30 44 


73805 9% 

100 40 18 362 23% 
0 50 3% 

3 866 
18 
235 

800 W 8 273 
IOO 30 11 897 



Oil ONatSomWI 
114 8% Nat Semi 
26% 224 Nat Swe * 

3% 1% Not Stand 
*4 2% Navistar 
1% m Navts!arfl3 
J, Nameur W 
«% M NmtsBr G a 
31 % 58% TOO Bancp . .. 

15% 11% Neman Mar 000 14 64 185 
18 11% Neroo 004 5 1 4 51 
18% 104 Network Eq 73 39 11% 

19? 17? Nevada Pwr 180 as 17 393 19 

4% 34 Now Am HI 003 108 140 4% 

£3 29% New Eng El 2.16 60 121538 32% 32% bk 

12% 10% New Q'nwny 003 20 219 11% 11% ns, 

21% 18%toMJsyRs 152 7 * 20 194 21 20 lj 30% 

26 Tfljx New Plan H 101 6 0 19 320 20% 20 20 

-U -I* K* Vjll "T O 300 001 ,1 I 

4? 3% N Valley A 8444 % 

2% IN Volley B 122 1% 1 % i2 

K% 26%NYSIE4Ga» 212 7.3 12 230 29% 29% 29% -% 

33 33% Newell 0 60 1.7 19 946 35% 34? ffi +2 

20% 15% Newholl 000 50 17 84 15% 15% into ^ 

* 6 "4 33% Neersm Gd £65 0.1 38 73d 46% 43 45 *■% 

Nmraiorataig 060 1 2 32 852 47? 48% 47? +1% 

34% 21 % Ntn cot? 030 00 181467 3f 30% 31 +1 

70 604 NririCayfr • iM il 10 06 87 4 66 +1 

46 *1 NtagM3 6 £80 7 9 4 *54 *4% *54 +% 

080 40 13 879 187, j a % jb? 4% 
1.67114 51 14% 1*4 14% 


+% 


19% 174 NtagM 
14% 14 % MagShara 


*4 3? Panriu Be > 

11% 7% FtorTy Drug 
23% 14% Pet Inc 
19? 18 Petflci.975 

27? 24% Petflas 
25% 19? PmeStoi 
07 65% Pfizer 
50% asPheknDod 
128 108 PhilE150S 
544 50% PDUE40 « 

58 ffi% PWIE44 x 
95 884 PtnlE7.75 * 7.7S 80 
103 874 PWlEare * 8 75 86 
18 13% PhUSubbn 1 04 7 2 1 T 


45 1 
35^ 

23 

1*2 34-4 354 +-H 
'? a 4 2i7j ♦% 
30 19% 19? +% 


-% 


+14 

+% 


84 8? +4 

154 I57« *4’ 

If % 187, -4 

. >;% 36% +% 

000 09 74 320 21% 21% 11% +% 

148 20 337974 74% 71% 7*4 +2% 


4.30 £1 
4.40 80 




1 65 £4 1JSJ49 49% 48% *84 +% 

I53S140 2 107% 10' % 107% 

*100 53 % 524 63% 

ZlOO S4lj 544 

*100 94 934 

zioo io* ip; 101 % 

32 14% 

284 22% PIN tod Ele 1.30 3.0 132064 26% 

E% 70% PMpMotria 2.10 £9 IBWH 73% 

37 22PMIHps P 1.12 40 363777 25 

25% 164 Phillips V £15 07 191377 22% 

24% 174 PHLcorp 7 223 21 

35% 30? PMMNG t 184 54 13 74 J4% 

12 6% Pier 1 imp 0.01 0.1 113192 
IS 8% PUgftm RB x 008 £0 45 11% 

7% 5 Pilgrims P £08 0821 246 7% 6} 

18% 16% Ptnnadfi W 4 512 18 17% 

ZZ? 17% Ron 1125 x £13103 11 21 70% 

9% 6% Pioneer Fn £13 33 4 6 48 6% d&% 

274 227Plkiey2.12 £12 0 9 6 23d 

35% 28 Pthwyeov* 0.78 2 6 152938 29% 

18 14% Pttaton C 020 1.321 77 15% 

11% 9 Placer Dam £26 2.6 93761 10% 

29 23% Plains Pel 004 DB19 33 25% 

9 5% Playboy B 65 17 7? 

40% 32% Phan Creek £20 8-3 20 66 38% 

64 5% P090 Prod 26 01 5% 

314 23% Polaroid £60 20 111961 18 26% 27? -FlS 

SS £“"5! Mfll - 274,1 62,4 “V 62+1% 

29% 21 *j PalyGram 007 0 9 18 37 287, — 

18% 14% Pope 8 Tel 0.78 5.0 24 208 15% 

4% 3% Portae Inc 17 5 3? 

13% 04 Portugal F 0.11 1.1 JOS 10% 

22% 18% Potash SOB £60 20 21 83 21 % 

50 38% Potlatch 1.40 30 20 128 43? 

26 22% Potomca 1.60 £3 13 717 2S% 

36 22 Precision £12 00 8 418 22% 77% 22% 

51% 29% Premark 1JI0 2 8 91257 35% 35% 35% 

38% 27% Rentier In * £48 1.5 24 72 Kh ‘ 

12% 9% Prlmark Co 130 252 9% 

fi * PrtmeMoLP 0 31 

4 % Prime Mat 0 ill 


14 % 1*% 
» 36% 
77% 73 

34% 25 

r% 22% 

13% 204 

.? ^ 
11 11 

6 ' Jii 
6 % 
236 
29% 
15% 
104 
35% 


£31 

29% 

15< ; 

»? 

25% 


38% 

54 


28% 

14% 

3? 

10 % 

21 % 

43% 

35% 


J8% 


35? 

15% 

4 

10 % 

21% 

43? 

25% 


35? Primaries £80 £0 7 6B8 £9 


31% 32% 

«% 8% 

l 3 7% 39? 


3 

-J; 

-% 

-% 

3 

+% 

+»• 


+Je 

+4 

+% 

+? 

+% 


. . 39 If 

ra4 «% ProcAAGam 1 10 £4 U4936 4ft% 454 4&-Z 
44% Prgresv Oft fl 56 1.0 55 88* u57 56 50% 

H>? S? Protar hd 0 28 4.8 1 157 5? ds% 5% 

^ Prxxws COS 23 070 28% 27? 78% 

12% 9% Prop Tr Am 0.67 60 37 387 11% 1. ,11! 

4% 3% Proao Si x 037 80 257 „*% 

H £11 Prud RttyC 0.201422 a 71 * 

14% 12% PSI *32 1.08 8 5 

56 51 PbSarv4.08 * 08 7 8 

94 88% PbServ7.40 7*0 8-0 
884 83 PbSarvCol 7 15 9 0 

97% 924 PWa*v7.B 7 80 80 
294 254 PbSenr E £16 7 9 1021*5 27% 

134 9% PbSNewMe* 291420 12? 

3 5^! ckor 5 123 1? 


71 

2 13? 

2 624 

zioa 024 

*100 89 

*100 95? 


+14 

+% 

. 3 

* 4 ij - 

0.15 0.15 *0.02 
13% 13% -1 

52 4 52 

924 924 

89 88% 

95 95% 

27% 27% 

12? 12? 


-4 



12PafroaknGr ■ £89 70 
IDFtomito 1 £76 7 4 
7% RantMaiB t 0.83 9 9 
8% ftjfeamMai 1 £83 1£5 
7% PutrmPremi 088106 
50% Qatar On 


+4 


1192 UB% A% 


08? 8? 

1Z% 12? 

10% 10% 

6 % 6 ? 

8? 8? -% 
B? 


16% 12% Quaker St 000 50 22 *85 
31% 214 Ouaner £62 £| 29 281 
17% 11% Quaraun ch 
20% 17QueatVai D £22 1.1 


134 13% QuesWal P 1 20 9.0 
23? 18? Ou osier 1.02 4.5 14 

32 19% Quick R'ly 0 32 10 7 


333*5 

529 


•4? 


u18 

19? 


56 22% 
» 71 


- R - 

32J* 'IjHACIncm 126 9 6 35ulJ% 

Si 5^ u Mw,B 1185 93 9 144 18 

8? RJR Nobsco 26IQia 0 

IE RU Corp x £48 2.4 .»■ M m iT 
24 RMI THenm £10 33 0 71 3 

8V ROCTalwan 0.75 £3 90 a 

4 i ?? Ra * My 0l ® 12 1 8 79 6? 


11 ? 

21 % 

4% 

l 

394 

29? 


1% 1% ReadlngAB a, aas iC 

J*HsaiEsiny x 142 9 2 11 165 15% 
n -ui jS 


354 21% Reebdk Ini 
A % Regal inn 
14% 114 Roca&Ttog x 
S? 34 Reliance 
30% 34 % RepK* AOR * 
48% 38 Repub M X 


030 10 94383 
2 111 

102120 8 3 
£32 60 3 46 
0.75 3 5 12 2D6 
1 00 £8 fl 970 


55? 

56% 

«% 

MV 

14% 

-% 

044 

0*4 

-% 

174 

17? 

+% 

19? 

19? 

+? 

dlj% 

13% 

+4 

22? 

22% 

+% 

20% 

20% 

+»i 

13 

13% 

+4' 

17% 

17? 

+% 

8% 

0 

+4 

14? 

3 

19? 

3 

-? 

da? 

8% 

9 

5% 

+? 

46% 

«? 

+% 

31 

31? 

+% 

18% 

19? 


*3% 

*6% 

44 

45? 

3 

1? 

1? 

+% 

IS 4 

164 

-J z 

«% 


+% 

23% 

24% 

+4 

01s 

0 IS -0 02 

12 ? 

12 ? 



670 40 1 , 



.,34 Z9% Ftoeh Toi 
****** 
28% 22% Rcckwl 
5 ? ... 4 5* lm “«a 


23 22? 3Zlf 


T31 


+? 


. , . TJ 131841. 

'■S* 5 1 II 193 

«!£ 'tS 13 644 »»? 134 

“ “F'S “i •i * 

’ 56 56 +% 

!?t, - 

0.60 20 19 952 27S 

00* 14 16 a ft 

91668 fit. B% 


Si ii SS’iS?* 124 2330 173 m% 

!? n °ftr kids 53 10% in 

JjjJ* fli HolllneEnv 0.09 0.8 252340 II S 1? 
30% 38 Rolllnalnc »“ M 


0% 16% RotiinsTril 

*0 ’i Rowan Cos qikm r i 

"SsSiS 5 * l ‘ A ' ««s ui si 

O i2 ovc " Val 0 61 £5 la ^3* 

raL ,-.?5 uW, * ,r,, "WOJ 4 1 3312051 20% gal 

ss S 3 I I If 

28 19? Rytond Qrp OBO 0a 19 0*4 22 17% 

Continued on next page 




NASDAQ NATIONAL MARKET 


Pf Bt 

Mr. E 100a WflB Law LaatChng Stack 


H BU 

Mr. S 100a Mgh Law LaatCbng Stock 
S 71 Vi B S -J||U»3 A 
M «i 31, 31, 3% -%k* PaSta 


H Sis 

M*. e IHa HV Low laatawg Stock 


4.-00 pm prices Jims 29 


DW. E 100a rtgb Una ladOng 


UttaWi 04d 20 139 32%lB1% 32 +% Dig Mora J 79 ^ 6 5 

A1XCM Q.W 79 49 W% is IB +*, Bgftted W 4B1 3% 3V 31, 

M«E 110 373 0% 8% 0% ■*■% &S Syal 11 5 0% 9 b 

7zZL* B7 a 1*1* 171, 17% Bom* IB 48 20% 2B 28% 

32 23 16% M>* Ml* -1, Otoe Vnl 0® 4 »uW% 13% 13% 
32 4MB 331, 21% »% ail, WAPtea a 3BB Si* e% s% 


20 gsa 29% ®% 29 +la |8EI C|» « 0.15 17 280 23 Ml, 23 +% 


ii s tit ^utini an m 2m 

IB 48 201* » 20% +% U» W 17 331 


?ZL; 6 as 40B 331* 21% »% *H, BtAPta* 8 398 81* 8% 8% Lance tae 092 18 328 » Ziy 13 200 

M SW 34% M% 34% Mi DM Go 030 22 1849 20% T9V 20% ft W«t IS 3M « ’ft ’ft ij 0 M0 

2jn*ai 40 200 »>l »% 0% -% DMBttt 044 38 70B 13* 13 13% +% Loanepa f 277 5% 13 0 

UtaSin OW 17 S3 121. 11*4 11% ~% OwSIWJ 020 42 141 8% 0 B Law* 8 « IBM M% J* ft Sewoaon W B 

0.32 10 *305 45 *2% 44% +2% DneoEogt 10 9* 12% 12 12% -% IwaoPr* 040 21 584 »% 2S% ft BaiiSti 084 W 3012 

£?£,* 032 4 7»0 0% 0% 0* awB-n 12 453 9 % 8% 9 4% UX Cp B SB 11% 0% W% ft ftLSwto 10 2713 

S^»c 10 110 9% 8% 8% +% trtjtti 024 20 BOB W 18% IB . Lochtera 24 W 10% WV «% ft|a»n*cd 10 54 


14 ptOt, 75 48 7 0% 8% SaUbB 

Land tin OH 14 290 B 7% B ft SaucOns 

UU HKk 17 331 12 11% 11% ft Saguord 

Laneaetar OBO 17 BBB M% 27% W% ft 

Lam too 092 IB 39 24 22% 23% -% fjv"? 

■ m 322 11 10% 10% “% 

Leant B 277 5% 5% 5% -% Sowfraa 

L«ace S IB 1250 M% 13% 1* -% Setmaon 


B 03B 2 119 S% 9% 5% 

ns 1.12 B 1B7 u21% 20% 21% 

ml B 2024 13% M% 13% +% 

to 0 1067 9% 8% S 4% 

di 13 200 9 8% 8% 4% 

act 10 390 2% 2% 2% 4% 

ion 13 2 .12 10% 10% -1 

ii 0JB4 W 3012 19 17% 18% +% 

■to 10 2713 9 8% B% -% 


a 200 5% 5*% s% +%DWbEb*h OHIO 98 B% 0% S% -%jlapriflp- . W 1270 31% 30% 31% ftE^p 


M>Lode a 208 34. oe+t a - * ti mBW u . n 

,, «H 8% 8% 9% DSBnw 1®M 8 14% 14 

5Swt£ 19 4351 23 22 22 % 4% Ourinn 050 17 240 26% 26% 

55™« 0.18 11 1204 15% M « ft tall 030 14 157 21% 21 

ZZZ W ISM 18% 17% 18% 4% 

AHBIot* D 804 % &i> A Dl/MIUCtt 

Aflyma* 25 324 10% IB M% +1% 

un R, " IS 70 0% 0% 9% 

ft nn >« ** 007 1 M6 41* 4% *% -u 

toAM 152 II »«4 43% 42% 43% +% ^ M 

Ul,, Co B 4160 12%<H1% 12 ~%Eaa«ICp 

M 058 1.1 SOS 2*% ■ «% 

Mega IB 20 11 6% 5% 5% "% tonrfn 

MNn Org 0.4B 12 cWO 31 » »% Ed TW tUM 

aukiED M 1636 »% « II +i Egghaad 


UWyWiflc 080 13 800 30% 29% 29% +% 


10 2713 8 

10 54 8% 

17 449 Zi% 


8 8% 4% 
20 21 % 4 % 


26 +% UtlMi 020 24 24 


32 1388 18% CIV4 M% 4% 


8 S3 3% 3% 3% +%|»nr*Tufl 


- E - 

8 80 7% 0% 7% 4% 

29 478 22% 20% 22 41% 


Min W 189S »% 18 19 -Ml Egghaad 30 8054 10 d!6 18% +2% 

MoCwfl « 1.00 17 246 ID 18% « +% hSmB 0 129 3% 3% 3% LVMH 

Mbai OB0 13 129 W% 14% 14% Q^vSel 4 314 3% <t2% 3 -% 

AlMtoC 032 9 32 7 B% J ElaeffkK 250 44 118 43% 43 43% 

uy cold 2 260 1 1| U BactArta 30 2085 23 21% 22% +1 

AhnCo 11 3769 11% 10% 11% 4% E*ttM 12 7BB 9% 8% 9% 4% IDCma 0 10 1526829 32% 31% 32% 

bmu. 060 6 82 18% 16% W% +** E^wCS 42 22 7 B% 5% HSCw^ 17 75 »% 25% 26% 

to MB. 36 219 18% 17% 17% -% End can 20 488 7% 8% 8% — % Mac M 

AflltoH 18 316 W W 18 ♦% EBD/WW. 24 36 « B% II ♦! UkMx 


89 43 4% 4% 4% +% LUlytndA 052 23 11B 19% T7% 1B% -*^1 a^M 025® 181 49% 48% 49% +% 

12 156 13% 17% 17% 4% Un Bead 39 W® 83 61% 83 3%atfM 4 291 0 05% 6% 

LhcDti F 1.09 4 997 ®% 18% ®% +< SMenVBc 006 0 242 11% 10% W% -% 

m l«*1« OBB 13 228 23% 21% 23% +% SHcriUOp 4S7 409 4% 4% 4% 4% 

- E - SS3Z M MM M% 36% «% Slwpaan 080 W 213 19% W 18% -% 

8 80 7% 6% 7% 4% 038 17 27% »% W% ^% 3mUWW » 218 141 * dM ,4l » ^ 

1 *% a \ ®1% *2 S ® S7 13% 13% 13% socwycn 1® 11 2071 E8% 57% 57% +% 

^ 1« lb lu ,b “ twaSlw 42 838 8% «% 3 -% SeddrS 030 2 340 12 11% 11% 

s>e um B «2 *1 . - lata D m 1420358 16H W 18% +% **^^1 14 347* 13 12% 12% 

20 9 05 4 19 dI6 19% *2% ^ 1 1% “A BaBnnT T WB3 "2% 02 2% *4 

0 129 3% 3% 3% UVMH 203 16 2S 153% 151% 162 s*** 1J» 17 105 39% 38 38% 4% 

4 314 3% (12% 3 -% amCajrrtr 230 7 24 1135% 34 34% +% 

*112 ^ ^ . M - BOOM 078 11 1035 »% 25% 2S% +% 

80 2085 23 21% 22% 41 “ Iwl “ > .«« nil i2b 11% 12% +% 

W 7IW »b 8% 9% 4b Id Clin 0 ID 1526B29 32b 31^ 92b Bpbfld A 030 37 311 12% k % 


% 76 a 1% “ !? lam 5« WH 20 67 13% 13% 13% ScctoyCp 1-* ” 

a i2 ib lb ,b 4 tan Jr 42 838 8% «% 3 -% 5*^8 030 2 

£ ro ^ A 4% ««g ™s d » « 

20 3054 10 dI6 18% +2% K 1 ? J?’ „„ .2 1 2, SflB»araT 1. 


203 16 56 153% 151% 1G2 


- M - 


Bk an f% WHum HiuDora **l «> tc «i 4AL 

8% 5% US Car. 17 75 28% 25% 28% 4% aJo&Ud O10 M 5619 SB 3o S7b iH 

8% 8% -% Mac un IL90 15 2M 15 14% 14% a P*i*c 040 B 1290 18% 17% 18 +% 

B% II +1 UtoMKCE 1.70 12 IOC 20% d»% 20% Staplaa 80 2883 30% 58% 30 -Mb 


24 97 1* 13% 14 +%[Enmph 012 19 1754 9% 8% 9% 4% ikpaPir W 08 24% ®% 24% 9eBac> 1M 18 599 37% 37 37% -% 

... ..a I nr _ .... ■ A. 9 .1 1.. A- HH IF Ul 4J|- I * ... U * •_ 


89 12% 11% MV “% 


to StmC ajs 14 2055 42% 41% 41% -% EqottyOfl 020349 478 3% <B% 3 »* -% 

Amar low 10 17 1% di% 1% ~% gwnn 080 M 1334 29% 24% » 4% 


7 +% ltag*6ip 088 45 288 14% 13% M% 4% L, fcl 044 22 2257 35% 35% 35% -% 


3314024 3* 2 II 3 Em* 9* 

1M 8 288 40% 38% 38% ewu 

S3 2879 28% 24% ®% *&* Exabyte 

7 171 8% 8% 8% -% betor 

20 958 2b dS% 2% -% Qpedbl 

39 1242 62% 62% 82% 

4210548 81 57% 81 49% 

49 871 15% 14% 15% 

2 35 2% 2 2% 4% 

13 Z7 10% 10% 1D% — % M 8jP 


49 476 3% d3% 3% -% t4aB Bo* 28 100 14% 13% 13% Z7. M „5L ,|i, n% +% 

14 1334 25% 24% 25 +% Itodwaoc 1.00 19 32 22 % 21% 21% ~% S „„ ” II? .Ii JZ 

15 TT\ 18%dl4? 14% -% ItemCp 31 274 25 22% 34% 41% Bd Rad* 080 12 200 18% 14% 15% 4% 

3 1042 3% 3% 3% 4% MaitaMMI 0 1040 A £ & SaalTto 006 19 121 13% 12% 12% 

IT 2508 2S% 28% 29% 41% ifcrtact 14 276 » 24% 24% -% MUiUSA 0.20 4 345 8% 8% 0% -% 

19 232 12% d12 12% 4% UarquM 15 31 7 8% 8% -% adlto. 010 20 187 18 17% 18 

, T ,42- 32% 31 >1 -1% ££. aM « « ^ ft £> 4% “ “J Zt ZZ 4% 

— U ^ ^ OTV * Sr* M% * S 5 


- F - 

73 7% dB% 


toM-Cp 19 186 28% 27% ffl 

Mdrato 21 2M 14 13 14 

ApogwEa 028 18 33 9% 8% B% 


Unco M 

024 : 

2337 

13 

12% 

12% 

«% 1 

Maxkn In 

24 

G83 

® 

19% 

21% 


tteKr Cp 

33 . 

3B01 

9% 

0% 

9% 

+% 

McOAR 

038 10 

64 

13% < 

ai2b 

13 

-%' 

teOaui 

040 20 

3101 

22b 

21% 

® 

-% 

l*£n M 

13 

3&9B 

24% 

23b 

34 

-% 

MECA Sol 

0 

337 

2% 

2% 

2% 

+A 


Japk Cop 048 1718721 47% 48% 48% 41% FltenW 

aoMbaa 0.06 27 TO* 17% 17% 17% 

toaUBta 46 228 W 12% 13 +% Rrw 


11 ™ 7% «% o J 4% 33 3881 0% 8% 9% 4% SuUtauD 30 14 IB 17% 17% -% 

024 B 138 T 88% 8% ”% ikteamR 028 10 64 13% dl2% 13 -% TtiMnTWnll 1.80 6 18 »% 23% 93% -% 

. a03 43 2S3* JSi 2? McCoM. 040 20 3Htl a% 21% 22 -% Sonrap OJ0 10 IT 39 38 % 38% 4% 

28 4% WM . 1T% 18% 17% 4% « 3&M S4% 33% M -% fcmtfc 0M 19 7C2 18% 16% W% 4% 

14 41 Rbwnta. 5 3M 5% 4% 3% nECASol 8 337 2% 2% 2% +A J, 1Z » M % 23 ®% 

nMM« IWIIBI 2 4M 3% d3 3 -% "“fT ' , . Z a 

-L Ftftv Off 20 2988 13% W W% ^ IMsCw 0JH *812239 29 % 27% 29% +1% Saifiport 10 3 8 ■ 84 4 

OJD 9 SB 18% 17% T7% ItodB. kc 0.12 19 448 23d21% 22% -% inltn 1214025 24% 23% 24% 44% 

30 1257 24 22% 2S% +1% 036 17 170 23% 23 23% 4% SunMId 17 29 30 28% 26% -1% 

1-80 12 772 31% 30% 31 4% MHvajM 02411B W 6 4% 4% -% ftlMiAi 0A9 23 155 37 % 38% 37% 4% 

22 3889 Z5% M% »% "% MlQ,, D.1B 20 1038 12% 11% 12% 4% a.16 47 3433 30% 27% 30% 42% 

1JH 11 62S 41 38% 38% u«x Qp 024 15 2062 10% 10% 10% ^ “JJ w 2 -% 

0.80 10 30 15% 16% 15% +% Qjja 12 85 30% 29% »% *™ ™ ’ ' 2” 

nnntau n86 48 48% 47% 41% i^^yc < rm b 9 40% 40 40% BjMtelne 80 2876 25% 23% 25% 42% 

052 22 207 Ul7% 17b 17% . iso id (HI 27b 27b 27b -b 3*oiaMfl 51 5535 30 % 35% Mb +4% 


Bn 31 1613 12% 11% a% 4% F«y Oil 20 29M 3% W ■» IfctaCw 0.04 40122» 29% 27% 29% 

m 22 1789 10% 18 19b 41% HoBtoA E? +i b ^ te B - la 19 448 »«1% 22% 

«,H721 47 % 48% 48% 4-1% FllanM 30 1» M 22% ®% ■«% mUM g 0J6 17 170 23% 23 23% 


2 404 3% d3 3 — % 

0.04 4612239 29 % 27% 29% 41% SunGpwl 
0.12 19 448 23d21b 22b -btelfin 


{Si? n 12 S 21 14% 14% 14% -% FstBcCtdo 1.62 11 628 41 S8% »% ItosxGp 024 15 2082 10% 10% 10% „ Boa ,7 18 lj 1B b 

a * a ?s«s^ 3 “!K 1 iSTiaa^;E;is^ naia ss sjs^aa-4 

ilSr IOC a 13% lib 12b Faflfinl* 052 22 207u17b 17% 17% S^riSan 1J0 10 831 27% 27b 27% -% SytMte* 51 5535 30 % 35% Mb 44% 

aw 1 1M M% » ®% + 1 * ISO 13 W9 46% 44 « -% 1B 3682 10% 10% 10% 4% Synalkry 044 M 168 24 % 23% 24% 4% 

SS as 2W 20% 10% » -% *»■* 046 13 «M 24% 20% 24 4% 013803 a A % +A Sywcoai 7 58 1% 1% 1% 

048 a « 18% 15% 18% -% Fat Tarn 1JD 13 1585 u37 54% 36% 44% UtoA Ed 388 17 18% 18% 18% Synanao 104 3383 48% 45% 48% 43% 

EES.* ftHU M 30% » 29 4-% F*l Whatl 0® 8 284 4% * * ~% mm A 007 17 12S 14% 14 14 — % 57 33 38% 36% 35% 

1M W» n% 11 11% 4% FdtedUk 0M 6 235 20% »% Mb J% ^ F 0M 14 ^ 12% 11% 12 ?^L Z 3^ 3, 29% 30% 41 


jSSl!? M 1? lib 13 is% ^% Ftotmto. 19 S * ^ ^ 


M 81 18% 15 16% 4% raatmla* ’! IS 4 » ^ 4% “*•««* 

611233 13% 012 «% +% R**™ 1® 700 “ „ 21 S Woraaga 

aa 8u10% 9% «% +% FtettaMP S 8 Sb lb “to 000 " 1 


0.48 “ wS 30% ®% 29% 42% p- 160 9 1» 23% ® ®% 4% Mlcrgrab 

ss; “S’S .? ss «• s a ,a A -ssa 

A«dto 092 0 1W 1% 1% 1% +% ™ VJt IIS i ^ 


4 388 17 18% 18% 18% SyntttMO 194 3383 48% 

A 007 17 125 14% 14 M -% 57 33 38% 

F 0J0 14 355 12% 11% 12 w 33*5 31 

I 2JM 11 899 45% 44% 43% 41% 51™**“ *• **• 

Hfi 28 229 18% 17% 18% 4% SyaWiSdl 0.18 21 1772 ®% 

■a 12 271 10% 8% 10% +% S | itel n 23 1246 7% 

xn 21 200 B% 7% 7% -% Spawned 40 1002 S 

da 22 373 19 14 M% 4% 

|> 114 818 8% H 8 

18 2228391 72 % 8B% 72% 45% - T - 

II 12 S32 0% 9% 9% -% _ 


194 3383 48% 45% 48% 48% 
57 33 38% 35% 35% 

27 3385 31 »% 30% 41 

1 21 1772 ®% 28 29% 41% 

23 1246 7% 8% 7% 41 

40 1002 6 4% 4% 


4% 5 4% ftOdLtarB 011 17 2048 12% 11% 11% -bjummlc 1J» 0 5203 13% IS 13% 4% TWWdw 


ForwnoH 1.06 30 102 21% 20% 21% 41%| ||Wa||||th 13 156 10% 10% 10% 


- T - 

5 3324 3% 3% 3% +A 


n Fanaiwr 

“ O “ PteaBwe 

(LOB 7 3 8% 8% 8% -% A 


15 7 6 8 

23 182 12% 12 12% 

aao e 147 dis% 14% is 

29 82 2% 2% 2% 


18 111 8% 8% 6% -% 


Uktetoam 0.50 17 SB 38% 


35 -% ItjowPii 0.70 18 423 


112 1% 1% -1% 


16 18% +%l Frth n„ 0JB 17 207 ®% 24% 2*% 


23 23% 24% 4% 


MUIar H OJ2 22 64* 18 17% 17% -% n M«J 

MU Ifeld 22 “ 1% ’!• -*• Tandon 

,4 uuseorn 5 191 8% 8 8% __ __ 

S MbMMdi 21 22 13% 12% 12% , 


Baker J 006 13 K7 10% 10% 10% 4%L ||Q 1J0 s so 30% 10% ®% 


BktaL B 030 0 3 31 ®% »% pH Chrt IL32 22 152 u2S 23% 84 4% 

Baud U CUM 38 2MS 23% 21 22% 41 M , u 2 m 1T *, m% 10% — % 

Banaac 13 S« 23 22% a 4% p« pm 040 10 1506 18% 18% 10% 4% 

BnkSeuOl 052 6 584 10% 10% 10% 4% UHm| i.oi 0 766 26 24% 24% 

BtotoCp 0 l58 7 24 22% 21% 21% MerHB 048 20 518 48% 48% 48% -% 


4 512 8% 8% 8% 4%P»«a. 
28 1081 8% 8% 8% 4-bfmfiCW* 


Fat Chad CL32 22 152 u25 23% 34 4% UodvE ^ a i6 22 8 14% 13% 13% 

FMEaaai 1.12 2 123 11% 10% 10% -% Ho * -a qjm 15 1640 32 29% 29% -2% 


IMnkCX 002 23 105 31% 30% 31 

Morriaon 048 11 1134 22% 21% 22% 


8 i Ldkl 080 10 315 19% M 19% 4% I MoBCOm 0^4 is 209 5% 5% 5% 


Bam Gas 0.00 15 277 38% S5% M% -% p^ 
BOB An 12 117 18% 17% 17% 

BnaalF (L84 18 670 35 31 34% 40% 

toVIn 080 12 148 18 17% 17% -% 

Baybanu 32 988 34% 33% 34% +S _ . 

nOFk 0J» 10 848 2B 27 27% 4% SB App 


^ 5 10 ? a »•«>« 13% dH% 13% 4% 

0 ® s s m% s » » * a *1 

BenUany IB 387 26% 25% »% *% ... 28 2 -i? -b 


024 5 50 13% 13 13 UakaaF 0382TU 82 28% 27% 27% TaUata 

IkCOaa 158 145 6% 6 8% hhanl^ 

UTS Sya 048 M 60 27% 28% 28% -% Taka Tae 

- G - tuaoadk 20 741 27% 27 27% +% Tint Co* 

10 21 5% d5 5 — % Mycogen 40 180 14% 13% 14% 4% TJ , 


- N - 

038 ii va 33% m% S% ^% aiisci. owl i*r 3% as% ^ hkr,, aw n "250 36% m 20% 

SSuE SSm 1^ £b 54% 3 Oandex 31 94 37 38% W 4% 0.M 9 104 » 17% 17% 

« ziaa «% 17% 17% -% OenaUa 145 2373 uM% »% M% NmPIixb 19 121 B 7% 7% 

££££ » 7 W 17 W -% tS-lfcdl 103 40% 48% 49 2^ 0.70 15 T3 22 21% 21% 

^ STB 8 7%7%4%a*rtBWa38W17 16%13 15 wCOto* 032 13 444 13% 13 13 

BtaB OM 13 SB 13% 13 IS -% fla"***" £1 _5 -if ^ wib 44b NaiOaia 0.44 7 177 10% 9% 9% 

M.W 0M 9 196 Mb 14% M% -% G—tePh M 5858 37% ™ “ J* t] ? Mn Sin 020 17 W1 W 9% 9% 

££& .IS J*% *4% **% «■.«* 400 + '^ H»dg«cr __ 19 M »% ® ® 


36 26% 4%U Hta 


12 Mad 16 Till 20% 19% 20% 4% 

Tendon l 616 C 1£ 1% 

TOC Cp W 3601 15% 14% 19 

XttCdto (L34 41 527 20% 19% 20% 4% 
TeddMa M 4143 13% d13% 13% 
Tcameb I.BO 12 88 83 «61 63 

Takatec 16 3 14 13 13% 

iTefeeSjfB 7 238 6% dB 8% -% 

TteClto* 76110B5 19% «% 19% 4% 

IS Tdebtt 3 09 5% 5% 5% 4% 

TaUata 21 770 II 16% 16 *1% 

Tabjn Cp 101 16 795 21% 20% 20% -% 

Taka Tae 11 408 6% d6% 6 4% 

TtoeCto 74 6712 11% 10% 11% 4% 

Tilda 042 48 21 3«% 23% 23% -% 

Tncorkc 9 IB2 70 68 % 70 

Total Ud 5* 1914 29% 25% 29 48 

lotto Ito 025 22 288 30% M% 38% 

talto 14 456 5% 5% 3% 4% 


» 17% 17% -% TomaCB 028 15 418 17% 17% 17% 

■X -Ii? JS Hi TR Edd 13 088 8% 6% 6 

22 21% 21% -% in K gab 10 79 


OcomCV *100 44% *4% •«% 

Slogan 212 3799 25% 23% 25% +1% 5“*** 

BW« 36 8188 16% 15% W% 41 Bantyraa 

Blzmart 81 8 18% 16% 18% 

Bock Org 090 14 54 47% 45% 45% -1% 

BUG Soto 23 6402 45% 40% 45 46% 

BooaanS 218 11 1199 50% 48% 5P% +% 

Bob Ban 021 W 735 17% 18% 17% 4% 

SSianto 303 . 20 Mb . « 24% 

Bciuiev ' 0 2M uA A A 

Boob A S 23 108 17% 17 17% Bt ***‘_ 

Borland 9 BIBS 41% 30% 41% 41% gadMBy* 


23% S% 41% QaaaMc 4 360 2% 2% 2% ^EC 022 68 12 82 % 32 32% 

15b 16% 41 flatujtaa 45 8813 4 ®% * ®*% 46% Mtlrnr . 2D MW 25% 24 24% 4% 

H — a iflb 16% 16% 6v^MM M 131 10% dW% 10% 33 468 19 W 18% 4% 

14 54 47% 45% 45% -1% IL40 9 1340 M% M% »% 49 ira4 n s, 9% 1«^ +% 

M a* i 2 i oddcoaL 012 24 858 23 22b 22% itomnen 14 BO 9 8% 8% 

48% 50% StaVA 072 39 1® W«S% W% -% ££££? 022 21 32 W 17% 18 4% 

W% 17% +% GtoBen 17 110 10% 10 10% +% JUetot 080 13 112 16 1B% 16% 

24 24% QnalSya 27 »1 18% 15% 16% 4% *.^0 - 2 1378 8% 6% 8% -»% 

• X A OaodOdi 1» 838 11% W% W% ”% MtdgdM 71 1422 18% W% 16% +% 


13 19 20% * 19 -fl 

0.72 9 690 28% 27% 27% -% 

13 397 8% 5% 8% 4% 

W 21* 9 8% 8% — % 

100 11 225 30% 37 37 -1% 

24 1491 M% 13% 13% 4% 

22 228 7% 0% 7% . 


' ~ gu oil Tricara 13 397 8% 5% B«* 

« ^ 35% M M -1% TlknM# W 214 9 8%*%-% 

nw m i2 32% 32 32% teakoBW 180 11 225 38% 37 W -1% 

S MW 25% » 24% 4% TnmgUO 24 M91 14% l»% «% +% 

33 408 19 W 18% 4% TotaBOpa 22 228 7% 8% 7% . 

18 1724 10% 9% 10% 4% TpoaFd A 004 IS 1872 17% 18% 17% »% 

14 M 9 8% 8% 

21 32 W 17 % 18 4% ^ 

13 112 16 16% 16% - U - i •• 

*'X5t ,S Mb 18% 4% uswai 050 22 89M 50% 46%' 90% -M 

V. -2 ££ & ’ unnab 848 438 8% 8% 6% 4% 


Branco * 020 20 22 7% 6% 7% 4% 

Bruno S 020 17 2299 13% 12% W% 4% Cmd Mr 

838 Bncp 072 7 14 ®% 22 22% 4% Brtffteg 

aTSbbng 048 7 52 4% d3% 4% 4% 

BuSala 38 1582 31% 29% 31 41% 

BdldaraT 17 30 8% 8% S% -% 


: s a :a is is s s— , 7 ;s .a »5 -s A -J « 

;"“S ^“1 sSs I ^ a 15 a *££*«.““ AAA * 

* 0® W 438 20% “ “J MordJon 044 24 1991 40% 47% 48% 4% UETftol W 13 1M 49% « 48% 

I* 002 0 2S7 JJ d% % -A mmt 032 17 2011 ® »% ® +% IkbdS* 040 17 889 12% 12% «% +% 

P 060 6 5 17% 15% w% Homan | 12 IB 12% 11% 11% , UnBog W W 18% 18% «% -% 

Ik 14 1333 e% 7% 7% -% Narlh 42 B1 5% 5% 5% -% IMtrln 1A» 13 2682 33% 33 33 % 4% 

M 13 2M 3% 3% 3% -% NElaBc 072 8 130 12% 11% Q -% usBanep 078 12 1119 24% 23\ 24 +% 

r w <*; *4% 23% « MerthnTai 098 18 305 68% 57% 68% 41 usEwgy 9 309 3% 3% 3% 

9 1.307 3% 3% 3% -% Tto^p,, 7 1292 3% 3% **• _ USTOOCP 032 19 29 9% 9 B -% 

Novell 38 8044 M 90% 53 42% ^ m it 1BS7 13% dll 12% 41 

u Noaaikia .u S Si ^ UArttaaB 10 IBB M% 13% 13% 

- - M “ . , NBCCnp 19 4 0% 3% 8% UAnluaA t6 ZflB M% 13% W% 

2 -% Hanover 0*4 9 4 36% 34% »% +% (gagtil. 040 13 28 29 27% 27% -% „ 23<£Bh Mb 27% *% 

* 18 223 14% M 14% +*l .a OQI m. A Rb 4b 


30 330 7% B% 7% 


AMEX COMPOSITE PRICES 


4M pm prices June 20 


Z7ZZ 4 «6 5 d4% 4% ItedhpA 16 223 14% M M% 4% 

a,- 12 56 19 ^2 19 19 ~H HwlWl W* ® 

sr ^ a a 'n s - B1 S32 i 4 ^ » s - 

KaaMtcnr 1219610 S1% 28% 31% « dead Can 17 B8B0 19% W% Mb +1 

^ . FSsoMtnrs 008 40 Ml 10% 9% 10 oteftaLg 8 3M 9% 8% 8% 4% 

- C - Htoddyn a 1382 20% 18% 20% 41b D^pray N 1.80 17 17 38% 31 31 

• 2 - ■ » £ "A ’S 3 KSS5 S ” S S & »\*Ssa £S “i «% *“ ^ 

SS.-5 5 »<a asa 1 ! 

ss ’S 5 : s % ii® w is ii* J 4 J ^ 1 ^.s i* a 

CandalaL W 11® W% 9% 10% ♦% wL 11 382 n% 10% 10% 4b OpaMWi 1M « J* 

M>. 040103 28 64% 54 64 % 4% HogdlSp 0.15 W 610 4 3% 3% +% ^ 11% -A 

SSS 1 ? o«S ^ 8 £ 26 %®% 07.1 ®SS ®* A 3^ **" « “5 M \ ii ^ 

nS a a iss owl? 12 ? =*ssr ® « 6, i * ss 5 


UAittnaa 

UAitlataA 


17 1BS7 13% dll 12% 41 

10 158 M% 13% 13% 

W BBB 14% 13% 13% 

Bi aua% 28% 27% *% 

14 334 6% 0 0% +% 


15 540 18 17 17 _ © - 

IB 2104 'fl% 'ab 8% 4% ocnartq* 20 85 B% B% 8% -% - V ■ 

2^51 W* 1% "io 1% ’S% fi 4 % VMoyftat 254 7 ® 31 50% 50% ♦% 

a 1382 20 % w% ®% 41b SJtoyl? 1® W 17 32% 31 31 tetood * oa 17 10 W W% M% 

21 487 12 10% 12 44 S»Sln 288 8 150 65% 64% 35 4% Uttalfck 34 3201 36b 34% »% 

,» 18 433 31 20% - % +1% OM Kdtt 092 11 370 42 41% *1% "% VkgdCal 16 100 24% da% 24% 

*r 018 14 451 9% 9 9 ^ ^ gJM 14 14 30% 20% 30 4% Voocof 87 1705 36 % 3B% 37% 

ba 1} ■ IS CM 8kma 080 0 *a * 3% 3% 4% Va rifona a 9® 20% 19% » “% 

? ’? w “* Mb Z4b OnHocnp 040 W 275 28% 25% 28% 41% vicOT S3 480 W 17% W 41% 

R m % i 2 -A oeawS 10 « 13% 13 w% 4b vmrxw i» 201 w% dia 10% 4% 

H 040 10 MO 11* dfi 11* ^ OFdcdR W 270 16% tfM% W% ^ ,« M W% 10% 10% 

rn 11 382 11% 10% 10% 4% OpVMKn 1“ J* 14b 16b -M % Vl9 ^ MUM 7% 7 7% +% 

? 015 IS flS 7% 7% 7% ~% Man IS 1ft li* "ft VCNOB a® 58 3 70 % 60% »% -% 


- V - 

VMoyNM 254 7® 31 50% 50% ♦% 

VUiaoata 0® 17 19 W 12% 12% 

IMpaMek 34 3201 35% 34% »% 

VtodCd W 1« 24% dOb 24% 

Vencor W 1705 36 % 30% 37% 

Uarttwta 23 B2S SQ% 19% 20 -% 

Vfcor S3 480 W 17% W 41% 

VlcdcRM 19 201 U% dW 18% 4% 

vital mx w a w% w% w% 

VIS Tech a 1186 7% 7 7%+% 


Slock Dtv. E IbQi Mjp LowCtaaa Cttng stock ». E 100a W«ti UtwCteaa Cling Bwcfc 
ACtvnCn. 0*W0 5% 5% 5% 4%]C*1FdA 001 1M « »5 J. G££l 


Dh. E WO* Mgb UwCteaa Ctag Btetk 
015 18 138 13% 13% 13% |PaB Oe 
2 158* 2% d2% 2% +% Mkgaw 


» a X 5 a- ; »S is -a ■+ EB ■ Sr IS > IS a B= 

fin Ind 2 13a 1% 1% 1% SSP5T 182 110 *% 4% 4% 4% H WIWIltol 133 84 8% 9 9% 4% Pd HU 


Aifin ine a 1W ib 1JI lb coudftA IK 110 4% *% *% + 1 * 

Md4 ad 137 45 2% 2% 2b Cam* A 0104*3 232 4% 4% 4 A 

In hi Pa OJD 16 18 u54 53 % 53% 4% CnwATA 1® 19 227 24 ®% ®% 41% 

Mill 084 10 31 20% 29% 20% -% CmCA 040® 10 20% d®% 20% 

OBO 4 4® 5% <16% 5% CmCI 040 W M « d!9 19 


OBO 4 4® 5% dS% 5% OmCI 

mo mep 010074 m 17% W% »7% 4% CMrfo 

frr, Exp) * 973 2% 2% 2% £“* 

wW H 388 uB% 6% fl% 4% w™” 

Asirdectl 18 1® 7% 7% T% 

wan 6 482 1% dl% 1% “I™* 

much a i w a A a 53T 


14 19 dW 19 

7 Tfl% 18% 18% 
10 1 % 1 % 1 % 
42 5% 5% 5% 


KHCWp 

IndSyaPI 0® 


3% <53 3% 

5% 5% 5% 

B 5% B 

% A A 
% % % 


, ctng Stack DM. C IDCa HJd> UwrCtoaaCteig 
. PM Gap 0® X 871 28% 25% »% +% 

< +% ftom G OW M 477 13% W% W% 

I 4% PoHnl OBO ® 102 12% 12% «% 'I 

a 4% Fid WAP U4 15 11 14% 14% M% 

PHILO (L24 17 2730 46% 38% 4°% +• 

RnqA 1.10 W 63 30 28% 30 41% 

J Ply Oan 0.12 21 50 10% W% 10% -% 

1 PMC a 068 14 12 10 9% 10 +% 

l PnoUksA O10 1 200 2% 2% 2% 4% 

z -i- Pike CU 0 30 % % A +A 


SE? l “i =S SS S S a Sa “ !i A ,2 ”1 "1 

CrrngtnL 35 510 16% 13% 14% 038 17 S 1B<»18% 19 

S^da 0® 16 M 20% » 20 -% on SO 2® 5% 8% 8% 

Ctoey S 0.12 M 24* M 13% » 41 a “ g B2 3? 3 3 

CadarOrp 3 81 1A V % nn al dl w 84 75 B% 8% 8% 

Calgone 7 MB 10% W 10 Hn»8l(dl 17 874 10% 10% 10% 

Cehlir 2 179 12%d11% 11% < ~%l HoeadBa 0 81 % p fi 

CEM Cp W 327 0% M% "}* Hunt JB 0® 20 7« 10% 18% 19% 

CirmTei M SB7 14% 13% M% +% HodatEn* 7 77 2%_ K% 2% 

Centuc or 2 8784 13% «% W 1 * +J HunUagtn 0.B0 12 484 2B *% a% 

CbapUr 1 048 8 396 21 20 21 ^ 

M- 0.16 a aea a% a% 2»% +% • 

Chockpt 7B 117 9% 6% 8% -% -I - _ 


0b disk » -> Ontmial 6 ” 0, » ;; , w 

13 12% 12% -% Othap * 60 4 3% 3% -% -W- 

8 OdkadlB 0*1 IS 15K 21% ® M% +b mb 016 W 215 29% 28% 29% +% 

■I? Sb «b IS OdiartT 050 12 12® 10% d0% 9% -2 mnwck 3W 150 3* 3A SA 

8 ^3 ^ OOdTall 1.6* 10 a 36% M% 34% “% rnuuSB 046 8 1730 ®% 23% *»% +% 

ni Bb s% 4% mernrn i.40 so tea 22% 21% ®% +% 

10% 10% 10% _ ^ VtoliFadL 084 II M7 »% 25% 28% 


10 * 10 ^ 

19% 16% »A 


20 74B 19% 16% 19% 41 Pagan 

7 77 2% Kb 2% +% P^ep 

f 12 484 SB 26b 25b ~H %**?*• 

06 10 9% d8% 9% 

9 1605 17% 16 17% 41 

10B 206 8% 6% 8% -A 


-A - p - Q - HoatodA 028 18 686 48% 47% 48% '% 

Paccar 1® 3S 2100 68% 67% 68% tom 034 15 3B7 41% M% «% -% 

15 pacDudcp 094 9 112 W% 18% «% “% WO -40 1® 16 220 39 38 38% ->2 

PaclleT 1® M 101 »% 23% 23% ima 3 938 3% 63% 3% 4% 

+, PecWCro 10 562 30 » »% +% *dO>a. 1.04 13 9B3 41 30% 40% +% 

-A Ponmdrc W 2991 30% 34% 35% +1% mdbW 18 042 15% W 15% +% 

Paychax 018 37 532 23 22 ® wamaik 51 *78 61 40% 31 

tonto 20 BU 10% <«% 9% -% .A M HI 


54 3% 3% 3% 4% 


" S *% *% 4% 4%1S^5 

-s i 1 # ”* i% 


41 823 15% 14% 18 4% 

4 71 5% 8% 8% -% 

22 ■ 207 13% 12% 13% +% 

30 - A A A MBCwp 


4 4 3% 

4% 3% 3% 


Mi- Caw 0.55 0 23 4% (Mb 


EadoCo 046 0 M 


. tLabaige 


bUtinT* 004 31 302 4% 3% *% +% MOW 1 04 5 00 13% d11% 11% ^<% m PWn 


Barry ffi 45 0 5% 6% 6% 4% 

EUT ind OB3 27 5805 M% 1*A 1*A -& 


> Bay 007607 1027 6% 5% S% 4% utm Cp 

to A 0® 11 W 14 W% W% -% Ldtobr 

mo o ira % % % -*A Lynticp 

fS*n 0 2310 1% d1% 1% 


24 44 

W8 *40 

1 21- 1 

o or 

13 36 12: 

15 23 17' 


\ SJHCop 1® 9 0 33% 33 33 

SdntMOA 22 61 14% 14% 1*% 

2 +1^ Stan a 11 £3 3% 3% 8% 

L +b 

^ .mind 2 ®1 1 % 1 % 1 % 


91 42 0 8% 5% msyn 

10 23 14% 13% 14% +1% >CF rn! 

2 i® 1% di% ift -A»B Cora 

13 31 3I| d9 3 MS Into 

1 330 7% 8% 5% -% »o Inc 

41 5062 66% 51% 84% +0% 

I 14 21 *3% 43 43% +% 5™SS> 


U 480 8 4%. 

2 090 8% «*5 

34 TB8 14% 13% 
16- 63 ®% ®% 
181 111 3% 83A 

24 350 9 8 


pwceto ® 6M 10% d9% 9% -%P™^ 

Peartaaa 060 52 51 12% 11% 11% 

Pace Trtjf 0 9 W% M T4b +% »*9«» 

i^wwi vka 1.80*7 23 38 V 37 ^ VrMNrN 

KS3T 0® W 13 38b »b 33b WUadt. 

puck I 20 272 8% B% 0% ... to L' iwT 


J3I Wdkaaik 61 *™ 61 4B% 51 

Moved 032 a M uO <» 18 

+b MSwlA » 225 9 B% 9 +% 

-5 watwnu 008 13 SOW 30% 80% 30% +% 

+% Wed Sri 145 139 4% *ft *% 


IL 0.10® 002 ®% ® ® 
e« 1® 9 332 »% .23 ® 


Sri 145 133 4% 4ft 4% 

ana 084 ® 3002 38% 36% 88% -1 

turn 288 659 12% 1«% « + % 

Cd 040 n » 10 16% 15% 


Cto H*» 10* 14 M «% S Si -Mb SSSSl « 18b 15b 18% 

CWaaCp 011 32 1640 »% 24 a% +1% 7 4® U% 11% 12 

OrruaLge 21 4» 18% 17% 18 +% JpIdBfl 040 « 01 11% 11% 


902 5238 30% 2B 30% •wjSSSel 040 10 180 u«% 18% Wb — % IWea L 

. « 3ft 1B >, ^$2mH 1 iS" 7? 7> 7% 


040 W 569 19% 19% 19% -%BwSl 0 2310 lb mb lb _ _ 

0,1*1 MV 1D01W 37 ®% ®% ®% -% „ MSS 

^.RtdA 10 ra 18% 1B% 16% +% FdbW. Wfl « »*• “5 _ iJSS 

ek , u „,» 0 45110 46 uB% 8% 8% *«** *** 'J a? ”% 7% ^ M*«a A 

W," 8 188 12 12 0® 36 S3 27% ® ®% +*■ “« ,C “ 


0,0 -RAJ * 16 

piounl e 0 46110 
Bjiai Pti 6 

Bo* inner 3 
Blinrma' 12 

Bum 025 TO 
Aasce" * 006 27 


2 2 «C i ife TlkPMh O40W6 W 9% 0% 0% 

J “ “J ’SS *** TeUDeta 032*0 470 31% 31 31% 

5 21 17% 17% 17% Tto^to 112 00 0 7% 7% 

Thenwan 20 82u2S% »% »% 

7 87B . 8 5% 6% , Total Pd 040 13 89 7% 7% 7% 

12 1® 14% M% 14% +% TownCmy 0 109 2% 2 2h 

8 206 32% 30 32 41% ruedtoi 19 417 5% 3% 5% 


CtSTedl M 189 4% *% "I* hi Store 0 30 2 d1% 1% p£|adtt 133 515 4% 03% * 

QmSyi 42 8470 47% 44% 47% +«% inaMmp 23 151 7% 7% 7% PfcNBt* 114182 13% d12% 13 

OtBucp 1.06 14 133 M% ?° „? 7^ l» R" 1 - ao 18 M 15 **% tlb *** PIccadlB 048 3 21 10% W W 

(talk ® 209 9b 9% 9% 4% I* Bead 1.W 13 40 2* ®% Ptaurde 70 5301 ®b »% «% 

cone Dr 7 137 14% 13% M% Ind Ine OB8 B MB 1«% BIB IB -% pfcfcorwr 0 MO 18b 14% 16% 

23 444 8% 8% 8% 4% M Ree 3° 2481 21 » 21 «b puertp 084 8 2® 21 M% 

SSfS aw ?S « 2% ’5* ’S ^ 5ES 1 ? a®ww 0 sj 4 « iS«"5 .1% ^ «% 

SS; s. A 5 S «; “i Sa a» 1 a a « 

Cognoa 25 1M B% 8% 8% 4% 23 77 B% 7% 7% -% 31 518 17% 15b 10% 

Coharenl 00 1677 9% d8 % 9% “% q- 152S268 67% SBb S7% +2% p n n u 13 2BS 8 d5% 

coK m 1488 18% iB% ib% 41% ™i 1 « ft ii ;i _u 12 »« “i ’Si 

CaWte 1® 13 13 29% ®% “}• HJgnlEI 7 4402 7% 6% 7% -% ^ p,, 23 34 3% 3b 3% 

Cew Op 0.58 10 9 W 10% 10% later Tel W 30 3 2ft 2ft prinkonJ i *■ E ^* ft ft 

■uiM 024 27 KB 29% 28% 29 Intern 11 W 4% 4b » 4% pm, ng, CL2Q ® 161 32 31% 31% 

Rmelr n m ij one 14% 13% 13% I nte rtoeA OJM 22 151 Mb M% 14% +% pyujaejU 082 8 78 24 ®% Be 

« S s .s Si 3 a ■ la » 31 i ’ 2 a j a g 

Saa^asJJSS SiS 


20 4 29 28% 26% “ % 

30 71 8% 6% B% +% 

33 515 4% K% * 


6 168 12 11% 12 

3 <100 9% 9% B% 

12 20 1% d1% 1% 

025 TO BI M% 14% 14% 

006 27 74 13% 13% 13% 


0.44 7 112 18% 18 18% 

83 6 5% 5% 5% 


3% 3% 4% 
0% 7% 4% 


ntpi 1148 5;? 12 **< 6“ 1140 17 8» i6% w% i8% 

£"Mt M “ 888 ®5i “Ii ft ' MOM a » 96 6% 5% 0% -% 

Trapuancy 7 15 4% ft 4 i USl&fi 2 137 % % A -£| 


tlorp II tB 11 ED 6^ 6*2 6% —*i 


troftmn 17 2*85 Sfl% 31 44% 

FdAuet 1® 133 u9% 9ft 9% +i» 


. , am FdA 008 15 660 »% 20% 20% 

16 738 12% 11% 12% 4% caMf 070 16 203 24% 23% 24% 4% 

0 W 2% 2% 2% +% QoMHeld 2 20 % %• % 

14 2548 22% ®% 22% OteMBW 0 77 3% S 5% 4% 

13 IS Wb 13b 13b 8uR Cde 034 9 *66 4n *»*%+“ 


4 2 1% 1% 1% . 

5 EJ lb lb 1% — % 

33 203 10% 9% 10 -% 

50 BI 10% 10% 18% +% 


Cal Ergy IB TO 12b "1 mb otatJUr 

Calprop 0 10 2% 2% 2% 4% QaKHkrtd 

UrnW A 0 62 14 2548 ®% ®% 22% OteHMM 

lju tuic 0X4 13 IS »% 13% 13% Qrf Cd* 

CWrCxlA fllOOfl 7 8% 7 

Cw»d 9 2*5 7% 7 T% 4% 

aw*,*, 43 71 4 3% 3% HedtiCh 

rm r«e 0 W % «% % "% HaalBMt 


Naborm 12 938 5% 5% 0 

Nd Pint 3 430 3% 3% 3% 4% 

. HtoUne 10 44 11%tf11% 11% 4% 

4% KYTteetA 0® 39 715 20% 27% »% 4% 

NMtoCM M8 99 20 11% 11 11% 4% 

S im 0*9 1 00 4 4 * 

MV Ryan 0 286 % A % 


+J* Vhrtgan 33 ® 14% M% 14% -% 

ftU3te 6 l ® 8% S% 5% 

NctfJBB 1 178 3% 3% 3% ft 

WBdJwrtd IS M 6 4% 5 4% 

Vkiidair 062 10 36 ®% 21% 21% 4% 

W1RET 1.12 13 277 12% 12% tt% ft 

Worth an 005 9 « 307, M% »% ft 

X y a iad x 9 Si 8% 8% B% 4% 


Omnea B 77 5% S 5% +% MmOM ' 00 < * * 

8dR CO* 0® 9 *66 4ft 4ft 4% 4A MV RyBD 0 286 % A % 

Hectare oxo 29 B2» ®% ®% »% +% Odkke A 299 21 5% -5% 6 

ESiCh b 6 1% 1% 1% Oteton 024® 400 26% 34% ®% 


M7 Z% 2% 2% 


ICDrp.OM 7 78 0% 6% 8% 


MdtoL 026 M 48 20U W% 19% 

WotV Expl 0 103 A A & 

MiEswa* 3 A * 

Wtelugran 048 24 ®12 ® ®% 22% ft 

gppGnaa 1.11 1 82 1% 1% 1% ft 

VjM-Bra 0*0 0 1W *% 3% 4% +% 


1 % 4% I* *% 3 alB " 3* 3% ’31 

ffl 3ffi 37% B8% 37 5 » 7? 0% 7j 

0 W1 B 7% B PmiiJa 009 4 843 5% S% 6 

S3 77 B% 7% 7b -% 31 518 17% 16% W; 

I52S268 67% 58% 57% +«% SST 012 13 268 8 «% S ; 

1 54 I? ii ii _L. PfltoCo 12 2046 83% 83% 38 

7 4402 7% Bb 7% -% 23 34 3% 3% 3 

18 30 1 2ft 2J| , 48 6% 4% 5 


.X-Y-Z- t 

xranx 18 SW 16% d!7% 17% ft 

XU CM 7 3621 13% <712% W% ft 

Ydk» Pr OM 22 818 ®% 25% 27% 41% 

VMhCh 5 816 5% 4% 5 ft 

toltei 1.44 11 17 u6B% 54% 54% 


12 2046 53b 

23 34 3% 

1 48 6% 



6% 8% Bb ft 

w i7il* tt i7 353 

?i v* ® ft 2KSS 


012134 1002 32% 


18 8*3 1ft 

6 162 5% 


• » w* s* £ ft 5 * “ s 

Qmnodfl 3 320 1 % 1 A IB +A Invaeani Od IB 700 18 17 W 41 Quanrum t2 40M w 

Concord 27 220 19% Wjt W% -% beapCp 8 ^ ij QuWcallv 21 J55 6 , 

11% 8% is* irfj* -%«- 1 

®"® l,n . . * CL Sb 4b HflVnldifn 0.7B 34 W 139b 135% 137 b 


5 -? «? 4Es 


31 32 b 41 
11 11% o 

3* 34% ft 
«% 13% +% 


23 298 6% 6% 5% 

24 2101 21 20% 20% +% 


WE’RE THERE TO RELY ON 
IN TEL AVIV AND TOKYO. 


In fact the Tokyo edrtion of the Financial Times is in the hands of its readers some seven hours 
ahead of Europe. Wherever your business takes you. reiyon the FT to be pari of your business briefing. 
I t's in hotels and on newsstands all over ihe world. 

Any problems call the FT .Copyline on 49 69 15685150. 


ST 1M* 1 S S% 5% 5% ft HDYotodO are 34 W 139b 135% 137 

CadalC«l 12 » 18 Ji *** 

CmtoW 0® « MO W% 1»% . , 

Cnpyteto 183 830 ,l ^ 10 ^ -.V It - J “ , 

13 1260 21% <01 21% +% j*i8BKk M W0 0% 0% »% 

Ccnalate OM 11 8658 «% 47% 48% 4ft oaB 24 24 13% 13% «% 

r_.ni -M 43 3% 5 5%+% jjflrLU 3 *100 8% 5% I 

tom® 3110480 a 20% M ■ M % S3 Ind 0® 17 i« H -,} 1 

£££ 060® «al2%«n«% ’ft VUme W 12 itt ® 19% «% 

Sa am a ibob ao% a% w% +% 3 m 12 ift 

CnyCmc 1 4157 3% 82% ft “JlJt I? a u31% 33% 33 

timm isgah 2ft =ft ^ JSSiff o« w w* « 

Crew to* W « 8% ■ ■ ^ jmi, ite 0® 17 568 13% 12% 13 

Cytogon 21 445 17% « W% 02B 22 190 2S% 


.i. Haywood 
** togtnqCr 
.1 , RcpUgan 

+% SI555 


- R - 

17 B19 13% <H2% 13% ft 

21 383 19% 18% W +% 

15 5W KJ% 9% 10% 4% 

85 7® » W I* , 

12 462 ul % IB IH “A 

19 263 12% 12% 12% 

81 14 7% 8% 7% ft 


12 10% t 

i% 64% 86} 


- D - _ K - 

iwr« | IB A 4% 4% 4% _ w ig% 17% 17% 

Datattaig 0.11 23 81 18% 17% 16% ■» 0.44 « 2^ ,8 M JP 7 J® 

SrSi-awn 8 « » “ m®.! .SiiiSi 


Oddbarg 0.11 M 81 10 % W% 16% +1 Q .44 10 217 1 ft « _ 1 ® 

sss “i .4 “ | assrs “>i a && 3 

AS A At % It SW an a '| A 4 & 


RBCktoSl 056 3 357 7p ft '1 

HooaavoH 080 10 100 tth 16% «% ft 

ftoasSk 11 119* 13% 12% W% ft 

Route Co 060217 917 15% M% »% ft 

mhb oaa ® T i 

HS Fin 14 21 12% J2 w% ft 

(tyre Ftej 17 2938 9% 7% 6b +% 


FINANCIALTIMES 1 

wvmu.l*vwti i 


25 20» ®%d20% 25 +1 KdiySv 0.72 25 « 7 

oTSwp 1J2 11 491 46 «% 44% -ft KdCantri 044 1 Wffl B 

Mate 0® 14 95 8 6?% 8 ft Itortudty Oil S W w 1 

Dtetoto 032 2 214 12% « W ft KMdfl * 0® 15 VO M% Z 

nSn. 0® W * 20 26% » ft t Oi a rtwn r 9 108 10% 

pSLp. 044 14 w 18% dia% vth H % HA Wte 12] 78 8 £. 
SfSE 1113619 18% W5 ITS + 1 Khtoadga * ®I Si i 

Dm Gty 1® 10 321 42% 41% 42% ft Koxagtc 17 734 12% 1 

SSrai 820 84 J£ JJi 15 ft K*kaS B 339 4% 

OF ffatet O20 221435SuM% » ® 

OHTach 11 BBS «% ”% J 2 ^ 

tuM«B 060 13 ’£s si 5i 5 - l_ - 

□di lid 10 296 13% W% .13 “*» 


S « 305 25% 35C - 5 - 

1 1980 B ft 8 amsCp 144 11 373BU51J, W% 51% +% 
5 13 11 ift • BnUnea 090 21 ® 14% a% 1ft 

13 im 25% 2ft . savannah OS2 11 1B91 15% d14% 1ft ft 

g IDS 10% ft 18 % ft EdtataA 0® 20 1431 ®% ® Jj T? 

01 7« 8 > !i ii ii SdmL 26 4300 W% *12 

58 537 ®% 11% «% ft sostea 737 819 7% 7b 7% % 

12 734 H% 12% 12% ftfS2r B 1377 10 8% _B} .. 

(M% 4% 


YOU CAN 
READ 
OUR 
FT 

COMMENT 

IN 

SYDNEY 

AND 

SEOUL 


gsr m .s ’ssi? ■ 

SS “3 SB sa1<s 

E2 S '-“m™ m? ^ 

























WORLD STOCK MARKETS 
AMERICA “ "" 

Rate cut hopes 
rise on weak 
US home sales 


FINANCIAL TIMES 


; " Tuesday Jih^ 301992 . ^ 


EUROPE 


Frankfurt outperforms easier 


- i Lt; ■£- 

I 


Wan Street 

“interest rate cut, writes Pat- 
New Yark - 

AverapP^ILi? 1163 Indust rial 
3 35B **** 37-45 ahead at 
the Standard 

M8M Th-*! B !f ned 5 46 t0 

***■■*■ . Tae American SE com- 

^“P«ved 3.06 to 377.10 
*5“ R® s daq composite 
Sfjf 11 “g w -96 to 55EL80. New 
* ora 5E turnover, however 
was modest at 177m shares. 

After a string 1 of poor eco- 
nomic data last week, hopes 
tor a rate reduction were 
already high, but the morn- 
ing's announcement of a 5.6 
per rent fall in May new singie- 
temily home sales heightened 

the expectations. 

TTte decline In monthly home 
sales was the fourth in a row, 
and indicated that the rebound 
in the housing market, which 
®any had hoped would be the 
“riving force behind the eco- 
nomic recovery, has stumbled. 

Investors hope that mone- 
tery policy will be eased some 
time this week. The Federal 
Reserve ‘s key policy-making 
Open Market Committee meets 
today- and tomorrow to 
appraise the state of the econ- 
omy, hut it may wait until 
Thursday’s employment report 
for Jane Is released before tak- 
ing ; any. action. 

Banks were mostly higher in 
anticipation of lower rates, 
which could boost bank reve- 
nues. Chase Manhattan firmed 
S% to $28%, BancOne $1 to 
$45% and Citicorp $'/< to $21%. 
The exception was BankAmer- 


ica, down $% at $39 and still 
disturbed by the unexpected 
resignation last week of Mr 
Robert Smith, the group’s 
recently named president. 

A range of Dow constituents 
enjoyed solid gains. IBM put on 
$1% to S98%. Merck $1% to 
$48%, Caterpillar $1% to $52%, 
General Motors $1% to $43% 
and Texaco $1% to $62%. 

USAir jumped $1% to $L2V» 
in active trading on reports 
that the airline is negotiating 
to buy a large part of TWA 
with the help of British Air- 
ways which would, according 
to the reports, buy a stake in 
the new combined carrier. 

Waste Management fell $2% 
to $34% in volume of 2.8m 
shares after the company said 
that it would record a charge 
of $96m in the second quarter 
related to the adoption of new 
accounting procedures. 

McDonne'll Douglas 
advanced $1% to $38% and 
Boeing shed $% to $39 after the 
former beat the latter to a 
$U2bn contract to produce 40 
narrow-body jetliners in China. 

Aetna lost $% to S4l% after 
announcing it would take a 
$145m second-quarter charge to 
cover a job-cutting programme. 

Canada 

TORONTO mirrored the strong 
upturn in New York, the TSE 
300 index Improving 24.5 to 
3J75J3. However, advances and 
declines were even at 272 each. 
Volume was 20.4m shares. 

Moore Corp said its second- 
quarter earnings will be sub- 
stantially below expectations 
and well below those of a year 
ago due to weak sales in April 
and May. The stock was off 
C$% at C$22%. 


THE WEAKER dollar was a 
source of concern, but one not 
always acted upon in bourses 
yesterday, mites Our Markets 
Staff. 

FRANKFURT expressed 
some worries about the lower 
dollar and last week's money 
supply figures but its equities 
outperformed most of Europe 
as the DAX index closed 13d 
higher at 1,757.12 after a 1.02 
rise to 896.85 in the FAZ at 
midsession. Turnover fell from 
DM52bn to DM4.7bn. 

Mr James Cornish of County 
NatWest said that there was 
good economic news yesterday, 
as West German import prices 
for May fell by 2J5 per cent 
year on year and, after hours, 
as Bavaria became the fourth 
western German state to report 
a slight easing in Inflation 
trends in June. 

County continues to see Ger- 
many on an improving eco- 
nomic trend in the second half 
of this year. Mr Cornish's col- 
league, Mr Adrian Hopfdnson, 
said that disposable incomes 
could improve by 4 per cent in 
real terms in July/December 

ASIA PACIFIC 


after some weakness in the 
first six months, as the solidar- 
ity surcharge on income taxes 
is removed and inflation con- 
tinues to falL 

Mean while, first half prob- 
lems constraints were 
reflected, again, in the packag- 
ing company ' Schmalbach-Lu- 
beca and its parent, Viag. Des- 
tocking of beverages and 
conserves has been irnkinH to 
Schmalbach, and its sister Viag 
subsidiary, Gerresheimer Glaa, 
said Mr Hopklnson. Schmal- 
bach fell another DM21 to 
DM474 yesterday, Gerreshei- 
mer by DM1A30 to DM320. just 
above its low for the year and 
Viag by another DM14.50 to 
DM392.70. 

ZURICH’S SMI Index ended 
1LI higher at 1,846.6 after an 
early high of 1,8525. Pharma- 
ceuticals rose in spite of the 
lower dollar, which tends to 
hurt export earnings. 

Ciba-Geigy recovered from 
last week's pressure on poten- 
tial health risks of nicotine 
patches, the registered shares 
putting on SFr60 to SFtfUlO. 
Sandra was supported by pre- 


BRAZJLIAN equities feR sharply yesterday following fresh press 
evidence of alleged corruption involving President Fernando 
Collor de Mella writes BUI Btnchberger in Sab Paula Thc Bovespa 
index was down 143 per cant at 18380 by 1pm.- - 
Late last week the index had -risen -11.63 par cent over two 
days, since the congressional investigation bad not- yet uncov- 
ered evidence directly linking the president to allegations of 
corruption against his campaign-treasurer. ' . 


sentations to analysts in the 
US, the certificates rising 
SFr4Q to SF12.990. 

PARIS ended lower in dull 
trading, unsettled by news in 
the afternoon of the assassina- 
tion of Algeria's head of state: 
The CAC-40 index, which had 
risen as high as 132532. fell 
back to close 8.01 lower at 
130730, just above the day's 
low of 130631. 

Turnover, at a moderate 
FFT2.7bn, was mainly gener- 
ated by trading in Gdndrale des 
Eaux, up FFrll at FFr2,195 
ahead of the expiry of its 
equity warrants this week, and 
arbitrage activity in Total, 
which added FFr2.70 to 
FFr2355. Alcatel and Elf were 
also active. 


Paribas, was one of the day’s 
more prominent losers, falling 
FFrll or 3a percent to FFr346 
on fears about its exposure to 
the real estate sector. 

MILAN foiled to be stimu- 
lated by the tang-awaited nomi- 
nation of the government, or 
by Friday’s agreement between 
Olivetti and Digital whereby 
Digital would take 10 per cent 
In the Italian company. Dealers 
'feared that the failure -of the 
four-party coalition govern- 
ment to get the h acking of the 
Republican and Communist 
parties would lessen Its 
chwnces of farfritng the coun- 
try’s budget problems. The 
Comit index fell L56 to 46038, 
its lowest dose since 16 Febru- 
ary 1988 when the index closed 


at 45339. Turnover was esti- 
mated it more - than Friday’s 
UKn./ ; 

Olivetti. - which had been 
suspended 'on. Friday, closed 
L89 down from Thursday’s 
close- at : L3.189 and fell to 
. L3.120 after hours as the specu- 
lative fizz evaporated from the. 
stocks The heading, company 
Cir stood L52 cfawn at LI .773. 

Generali, initiiHy boosted by 
its own resultexclosed L250 
higher at L28^oo.%t retreated 
to L27375 later. 1 . 

MADRID ended \ fraction 
above its 1932 low pofecononiic . 
pessimism, the.- general index.’ 
closing 4.17, or 1.7 per- cent' , 
down at 239.12, .in turnover of ; 
Ptalfflm, a. little higher -that}, m 
previous sessions. f. i...-.— 

Construction sawthe worst 
foils, led by Asland with a drop 
of Ptal90, -or.lLl per cent to 
Ptal.526. Dragadoa feu by 63 - 
per cent; and Uralifa by 62 per 
.cent: Telefonica was, the, most 
active stock, down PtaSS at. 
Ptai,020. in volume of 3.73m 
shares: : AMSTERDAM was 
weighed down by a 35 per cent 
fall in Hoogovens.'the steel and 


aluminium- manufacturer, 
..which d&opped F12 to F15030 
fonowing Friday’s news that it 
planned to make further, cuts- 
- in- its already reduced 1992 
investment programme. 

BRUSSELS was narrowly 
in thin trading as the 
Bel-20 index eased 1.40 to 
1.1S53S ‘In .turnover .of 
BFr568m. Petrofina bucked the 
trend, eiimfrj pg BFri25 or 13 
' per cent to BFrlO.600. 

STOCKHOLM fell on hitter 
interest rates and the weaken 
dollar, the AfSrsvSrlden Gen- 
eral Index (dosing 113 tower at 
-909.7, a new low for the year. 
Ericsson B fell SKr4 to SKrl37. 

: OSLO also hit a new 1992 
low. The all-share index dosed 
5.45 lower at 399.31. depressed 
by high real interest rates and 
widening pessimism about 
. prospects for a quick economic 

-^TEjTaVIV. meanwhile, hit a . 
new high in very active turn- 
over of S&fcl37-2m following 
news that Germany might 
Kraut Israel billions of marks 
in loan guarantees, blu e 
phfp index rose 235 to 1480E’- 


Nikkei falls again as volume drops to 150m shares 


• - FT-SE Eurotrack IOO - Jim 29 

Hourly changes 

Open 1(L30am 11 am 12 pm 1pm 2pm 3pm dose 
114634 1145.94 1145.3 8 1143.60 1142.32 114134 1141.48 1141.46 

Day's High 1147.12 Day's Low 1140.53 
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Tokyo 

JAPANESE share prices were 
dragged down by small-lot sell- 
ing yesterday as market vol- 
ume dropped to only 1 50m 
shares, the smallest since June 
9, writes Emiko Terazono in 
Tokyo. 

The Nikkei average lost 71.46 
to 15,74137, its lowest close 
since May 20, 1986. The index 
fluctuated between 15,881.77 
and 15,641 .6L The market rose 
on bargain hunting and short- 
covering before falling on 
small-lot arbitrage-related 
selling. 

Volume declined from Fri- 
day's 247m shares. Falls led 
rises by 641 to 278, with 171 
issues unchanged. The Topix 
index of all first section stocks 
shed 6.34 to 132S.1L In London 
trading the ISE/Nikkei 50 index 
edged up 020 to 96626. 

Traders said the ruling Lib- 
eral Democratic Party’s eco- 
nomic stimulus package. 


revealed broadly during the 
weekend, failed to generate 
activity. “The market is abso- 
lutely inert.” said Mr Chris 
Newton at James Capel. He 
added that by the time the 
details of the government's 
supplementary budget are 
announced, they will have 
been discounted by the market, 
and will not provide any incen- 
tive for investors. 

Even foreigners, who have 
been leading buyers of the 
market, were reported as net 
sellers for the second week in 
succession. The Tokyo Stock 
Exchange said foreign inves- 
tors sold a net Y633bn in the 
week ended June 19. 

Domestic institutions were 
net buyers for the fourth 
straight week. Traders, how- 
ever, pointed out that Japanese 
institutional investors were 
“passive accumulators”, plac- 
ing orders at lower levels, 
rather than being “aggressive 
buyers". 

Property-related issues were 


Tokyo eroded by rumour and higher yen 


MARKETS IN PERSPECTIVE 
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By William Cochrane 

T HE erosion of the Japa- 
nese market continued 
last week, beginning 
with rumours of major diffi- 
culties in real estate and dos- 
ing with a decline in bine chip 
electricals, sold on the poten- 
tial effect of a higher yen. 

Europe was also depressed, 
weighed down by the UK, 
which was worried about the 
Wellcome share Issue and 
staggered by the ousting of BP 
chairman and chief executive 
Mr Robert Horton. At least 
Denmark was 2.1 per cent bet- 
ter, enlivened in a week when 
the country’s unfancied foot- 
ball team won the European 
Nations' Cup. 

With the US uncertain but 
neutral, perhaps ominously 
taking the view that bad eco- 
nomic date might be good for 
an interest rata cut and, there- 
fore, the equity market, the 
World Index had nowhere to 
go but down, for the fourth 
week in succession. 

Hong Kong saw a renewed 
upsurge, teking its gain thin 
year to 45.5 per cent Hoare 


FT-ACTU ARIES WORLD INDICES 


Govett Asia says Hongkong 
Bank's successful conclusion 
to its bid far Midland, of the 
UK, was me reason for the 
latest show of strength; in 
addition, there was a corpo- 
rate takeover “which set a new 
benchmark for rising office 
property values’*. 

“At a deeper level, how- 
ever,” says the broker, “the 
market’s strength can be attri- 
buted to an environment of 
cheap money and political 
reform fn China.” 

Mr David Pirtds. a director 
of Kim Eng Securities in Lon- 
don, elaborates on the real 
estate angle, saying the office 
and residential property mar- 
kets have been “out of synch” 
lately. Residential has been 
In the top quartile of its 
cycle with capital gains of 
between 70 and 80 per cod 
last year, while the office mar- 
ket only bottomed In the last 
quarter of 1991. 

This year, he says, aid users 
and investors have been buy- 
ing offices, the forma: think- 
ing that rents will go up and 
the latter prepared to accept 
low yields hi an environment 
of negative interest rates. 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie In conjunction with the Institute of Actuaries and the Faculty of Actuaries 
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weaker. Misawa Homes, the 
house builder, which plunged 
last week on fears of financial 
problems at Misawa’s resort 
development subsidiaries, 
receded a further Y7 to Y864. 
Daxkyo, which has also faltered 
on concern about its financial 
stability, picked up Y2 to 7707. 
However, traders said the 
improvement was technical, 
and investors remained suspi- 
cious about the company's 
soundness. 

High-technology blue chips 
were higher on small-lot bar- 
gain hunting. Toshiba, the 
most active issue of the day, 
gained Y10 to Y641 and Fujitsu 
advanced Y13 to 7598. 

Banks were easier, with 
Industrial Bank 0 f japan down 
Y10 to Y1.450 and Fuji Bank 
Y20 to Yl.230. Traders said 
Investors and dealers sold 
short, pessimistic about pros- 
pects for the sector. 

Speculative theme stocks ran 
into profit-taking. Meiji Milk 
Products retreated YL9 to Y891 


and Okamoto Y30 to Yi,U0, 
However, Nippon Formula 
Feed, a feedstuff maker which 
has been ifepular an'ieports of 
Its plans tohreed blue-fin tuna, 
appreciated Y5to Y658. 

In Osaka, the OSE average 
dipped 142.11 to 18595.42 in vol- 
ume of 6m dunes,. -Y ’ \ 

Roundup 

PACIFIC Rim markets started 
the week on a mixed note. 

MANILA surged, triggered 
by. the $2% advance to $39% of 
PLDT on the American Stock 
Exchange on Friday. The com- 
posite index climbed 30.49 to 
1555.81 in turnover of 521m 
pesos, after Friday’s 196m. Vol- 
ume was boosted by the listing 
of 155m shares of Union Bank 
of the Philippines (UBP) on the 
local exchanges. 

PLDT rose 50 pesos to U)80 
pesos while UBP gained 550 
pesos to 27 pesos. The market 
is closed today for the procla- 
mation of the new president. 


HONG KONG dropped sol- 
idly in moderately active trad- 
ing, snapping a five-day, 
record-setting rally. The Hang 
Seng index slid 5550 to 
6,057.90, after surging 325. 
points last week. Turnover 
contracted to'HK$3.76bn from 
Fr iday’ s HK$4,72bn_ 

NEW ZEALAND closed tower 
in qnhfous~frading ahead of 
the government’s animal bud- 
get statement, to be issued 
today: The NZSE-40 Index 
drifted easier throughout the 
session rtu; end. &43 down at 
i.519.99. Turnover was steady, 
at NZ$2L8m. ■ . - - 

- Telecom Corp: relinquished 5 
' cents to NZ$2:05, overshad-- 
owed by : a report issued, by 
New Zealand’s antitrust regu- 
lator last: vreek contending that 
existing laws are not sufficient 
to encourage competition 
against Telecom. 

TAIWAN lost ground for the 
sixth consecutive day, on dis- 
appointing inflation data. The 
weighted index declined 2&94 


to 4,467.60 in unchanged turn- 
over of T$21.1bn. 

AUSTRALIA drifted to finish 
little changed in the penulti- 
1 male trading day of the fiscal 
.year ending June 30. The All 
Ordinaries index settled 0.E off 
at 1,642.3 in turnover of 
A$242m, sharply down from 
_ Friday's A$433m. 

- SINGAPORE closed weaker 
after light trading, with the 
. Straits Times Industrial index 
down U-03 at 1,481 - 66. 

KUALA LUMPUR was unset- 
tled by the continuing slide 
in Japanese equities. The com- 
posite index closed 5.41 lower 
at 591.14. 


SOUTH AFRICA 

JOHANNESBURG responded 
quietly to the commemoration 
of the Boipatong massacre. 
The overall index fell 9 to 
3J543, reflecting a 28HP<dnt fail 
in the gold index tor L0&5 as 
the metal price slipped. Indus- 
. trials were off 1 at 4.51L 
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